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ARLIAMEN PLA N . The real interest of the scheme we have been dis- 
a ~— ne cussing rests, however, not so much | in its actual 
Wiru the near approach of the opening of Parliament the | details as in the motives which have inspired its produc- 
various rumours and suggestions as to what the Govern- | tion. It is a sign of the restlessness and anxiety which 
ment ought to do in regard to public business have begun 


the Gladstonian party feel at the prospect of coming to 
to take definite shape. How to prevent the Home Rule | close quarters with Home Rule, and exhibits their intense 
Bill disgusting the country by absorbing the whole time 


desire, by some means or other, to shelve the Home Rule 
of Parliament is the problem with which the Gladstonian | Bill. The rank and file of the Gladstonian party are per- 
party, conscious of its promises to carry without delay fectly well aware that the late election was won by them, 
this and that measure of English, or Scotch, or W elsh | not on Home Rule, but on a number of English ques- 
reform, is ‘confronted. The way out of the difficulty that | tions.. The electors of Great Britain no doubt allowed 
seems to find most favour is the following. It is proposed | the Liberal candidates to produce every now and then 
that the Home Rule Bill should only be taken as far as | a diluted version of Home Rule, but the mass of the voters 
the first reading before Easter, and thatimmediately after | outside Ireland never got beyond a sort of contemptuous 
the House has assented to the first reading a number | tolerance for Mr Gladstone’s Irish policy. . ‘‘ If we must 
| of English measures, such as ‘‘One man one vote,” | have it, we must,” was their feeling, “but, remember, only 
Registration, Payment of Members, and the like should | on condition that it does not injure or interfere with the 
be at once proceeded with and passed into law. By this reforms we have at heart.” Home Rule, in fact, was 
means, it is argued, that when the inevitable dissolution | treated asa tiresome side issue, and not in any sense as 
over Home Rule arrives the Gladstonian party will be able | the main business which the members were to be sent 
to say that they have done something for the English | to Westminster to transact. Under these circum- 
elector. If they were to pass Home Rule through the | stances, it is hardly to be wondered at that the Glad- 
Commons and not to proceed with their English measures | stonians shrink from the notion of letting the Irish Bill 
before Home Rule had been rejected by the House of 


absorb the whole of the coming Session. The country 
Lords, there would always be the danger that the House of | wants nothing so little as to see the Irish Bill, and 
Lords might pass the English Bills, and that then the | nothing but the Irish Bill, occupying Parliament, and 
Gladstonians would have their stale Home Rule pro- | this the ordinary Liberal Members know perfectly well. 
posals left on their hands. By hanging up the Home| Any plan, then, that promises an escape from a situation 
Rule Bill, and putting the English Bills before it, it is | go embarrassing is caught at, and weleomed as a 
calculated that the appeal to the country will be obliged | means of salvation, quite irrespective of the question 
to be taken on the mixed issue—the only issue on which | whether it is practicable or reasonable. When, however, 
the Gladstonians adinit that they can hope to win. — the advocates and supporters of the new Plan of Campaign 
This plan of campaign is doubtless very ingenious, | are brought face to face with the stern facts of the case, 
but it does not require any very great amount of experi- | they are bound to be disillusioned, and they will then 
ence in Parliamentary affairs to realise that it is doomed | find that they must either proceed with the Home 
to failure, and that the attempt first to bring in Home| Rule Bill to the exclusion of English legislation, or 
Rule, then to hang it up, and then to introduce highly | abandon the Irish measure altogether. They are, in a 
contentious English measures, could not possibly be | word, certain to discover at last, what they might, if they 
successful. The reason is plain. The time at the dis- |-had chosen, have discovered six months ago—namely, 
posal of Parllament is quite inadequate for such a series | that they have taken service with two masters each 
of operations, and any Government making the attempt giving different orders, that only one can in the end be 
would soon find itself involved in a hopeless Parliamentary | satisfied, and that whichever is disappointed will have 
tangle, and entirely at the mercy of the Opposition. That his revenge. If they shelve Home Rule the Irish parties 
this isso can be readily seen by examining the scheme in | will be forced to overthrow them. If they press on 
detail. Parliament will not gettoworktill the beginning of | Home Rule to the detriment of English legislation, the 
February, and however sanguine maybe Mr Gladstone’s | yoters will visit upon them at the next election what 
present expectations, it is hardly conceivable that the they will consider a failure in good faith. What will be 
Debate on the Address will be finished before the 8th or | the final solution of this dilemma, and how, if at all, the 
9th of that month. In the six months that have elapsed | Gladstonians will extricate themselves from their present 
since the election of the present Parliament a large | yery unpleasant position, we will not attempt to say. It 
number of questions have been maturing, and Uganda, | must suffice for the moment to point out, the difficulties 
Kgypt, the Evicted Tenants Commission, the actual | which surround them on all sides. 
release of the Gweedore prisoners, the proposed release 
of the dynamiters, and a multitude of other points, 
ranging from the unemployed to agricultural depression, 
will one and all claim notice. But if Mr Gladstone 
brings in his Bill on the 9th of February, he cannot 
expect to get the first reading debate closed for another 
ten days. There are four distinct parties, who will all 
want to discuss the Bill from their several points of view 
—the Tories, the Liberal Unionists, the Parnellites, 
and the Anti-Parnellites, while, even from the 
Government side a certain amount of gas and water 
criticism must be looked for. Add to this the 
statement, re-statement, and defence of the Minis- 
terial case, and it is difficult to see how ten days— 
that means, of course, but seven Parliamentary days— 
will suffice. Butthis only gives Parliament, unless it is 
to sit on Good Friday, some thirty working days in 
which to pass the proposed English measures, to vote 
Supply, and to do the other necessary work of Parlia- 
ment. The whole scheme is, of course, quite prepos- 
terous. Had Parliament met in the first week of 
January, and had Easter been specially late instead of 
specially early, the plan would still have been a rash one, 
but it would perhaps have been just within the bounds 
of petty: As it is, it has only to be stated atlength 
to be shown to be absolutely impracticable. Even Mr 
Harrison’s closure, coming down like a knife every ten 


minutes, would not avail to carry out this latest Parlia- | of ‘each« other. to make the rule, and to enforce it, 
mentary Plan of Campaign. each of the European States, and Turkey besides, can 
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THE TRUE PROBLEM OF EGYPT. 


Tue skirmish with the Dervishes at Ambigol Wells, seven- 
teen miles beyond Wady Halfa, which ended on Mon- 
day in a partial defeat for the Egyptian troops, is only im- 
portant as indicating the great, perhaps the insuperable, 
difficulties of the task which Europe has undertaken on 
the Nile. She desires, as is admitted on all hands, even 
in French newspapers, to make Egypt independent. of 
external aid, but the task is only in part within her com- 
petence. Really independent, as against the whole 
world, Egypt cannot be made, for she has not the material 
resources. She is a little, though singularly fertile, 
country, not really so large as Belgium—for the desert 
tracts do not count—inhabited by five millions of tamed 
Arabs, converted Copts, and Copts still Christian, none of 
whom are specially brave or warlike, and all of whom 
acutely dislike military service. She has no fleet worth 
mention, and never can have one, for want of means, 
though her greatest ports look out directly on the 
Mediterranean. To -suppose that such a State, so 
populated and so restricted, can be made able to re- 
sist any European Power, or even to defy Turkey, is 
to misrepresent all the conditions of modern warfare, 
but, of course, she can be invested with a sort of 
statutory neutrality, If the Powersare jealous eno 
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be forbidden to enter the confines of Egypt, to bombard 
her ports, or to land troops for the purpose of assisting 
the Khedive to maintain internal order. That much can 
be secured, though it might be at the price of a loss 
of interest on the heavy debt which Egypt owes to Euro- 
pean capitalists, and which a native Government might, 
after a few years, be forced by internal necessities either 
to repudiate or to ‘scale down,” but this is not the 
entice task. Egypt has also to be protected against the 
tribes of the long desert beyond her southern frontier, 
which contains a population more numerous than her 
own, so singularly brave that they are dangerous foes 
even to British soldiers; they can unite whenever they 
are disposed because! they are Mahommedan, and 
when the hand of Europe is removed can draw recruits 
almost at will from the Arabian Peninsula, and from the 
‘‘ deserts,’ or unknown provinces behind Tunis. It is 
certain that Egypt cannot reconquer these tribes as she 
did once, because they have learned to fight, and certain 
also that they will not give up the attempt to invade 
her. Mahdism may die, probably will die, of mis- 
government and pressure from the South, whither Europe 
is advancing, in her slow but irresistible way, in search 
of opportunities of commerce, but the Soudanese Arabs, 
unless actually subdued from the South, a work which 
will take a quarter of a century, will not give up their 











































medan world by means of the resources of Egypt. They, 
and the people of Arabia behind them, regard the Delta 
as their property, and each leader, as he successively 
rises to influence among them, will raise an army -by 
promises of plundering and possessing the fertile land. 
Their numbers are amply sufficient, their means of 
locomotion, as is proved by experience, are complete, 
and they have always, as yet, succeeded in obtaining the 
mecessary supplies of arms. Egypt cannot prosper under 
such a continuous threat. No force she can raise will 
be sufficient for the work of defence, unless officered by a 
regular corps of European officers, and paid by a Euro- 
peanised Treasury, and the Egyptians, left to themselves, 
will keep up neither of these things. They will not make 
the necessary sacrifices, or endure the necessary humi- 
liations to their pride of race and creed, and if they 
will not, their army will die down slowly to the position 
it oecupied before the British occupation—that of a 
mixed force of Arab peasants and negro mercenaries, 
ill-paid, ill-commanded, and without confidence in their 
officers, their Government, or themselves. It is doubtful 
if the Egyptians could, without foreign aid, resist a first 
invasion, and they certainly could not resist a third one, 
more especially as large numbers among them would 
sympathise with the ultimate idea of the invaders, which 
is to re-establish the Arab caliphate in supersession of the 
Turkish one. The Government of Cairo would therefore 
be compelled to accept one of three alternatives. It 
might submit to a protectorate from some European 
Power, such.as exists now, but which would probably in 
the first instance be that of France, which desires Egypt, 
and has large masses of troops available close to the 
Mediterranean; or the Khedive might hire a consider- 
able body of Mahommedan mercenaries, Albanians, 
Circessians, or Indians, who would defend him, but 
whe would thenceforward be masters of himself, of his 
Treesury, and of his people. Or, thirdly, he might 
request the intervention of the Turk, who, if so asked, 
would intervene, and probably, though not certainly, 
drive back the Arabs, receiving in reward the whole 
surplus revenue of the country for the support of the 
Seraglio. None of these solutions would be acceptable 
to Hurope, and particularly to England ; but one of them 
is inevitable if Egypt is prematurely left to govern itself 
as of old, under the new condition of revived ambition 
‘among the desert tribes. The country has, in fact, never 
been independent, or able to exist without the shield of 
some foreign Power, since the days of the Ptolemies, who 
were never entirely without a force of Greeks—that is, 
of Europeans—to defend them. 

This is the true problem which Europe has to settle in 
Esvet., and not the good government of that country, 
which is only the problem of the ‘English Proteetorate, 
and ‘as yet no plan which would sdlve it ‘has been so 
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plan of reviving Arab influence throughout the Mahom- | 
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much as hinted at. The English offer their services 
rather reluctantly, for opinion is much divided; the 
French offer their services eagerly, for the opinion that 
Egypt is rightfully French is strong in the governing | 
class; and the Turks offer their services coolly, for in 
theory Egypt is theirs already, and no permission of 
Europe is needed ; but no one of these plans is consistent 
for a moment with Egyptian independence, The English 
will not secure it, because where they rule they must 
enforce their own philanthropic and moral ideas. The 
French will not secure it, because their whole system 
of logical thought is opposed to divided authority, 
which they do not tolerate even in Tunis, where 
it seemed likely to smooth their path ; and the Turks will 
not secure it, because they understand only despot- 
ism and want Egyptian money cruelly for themselves. 
No protector, in fact, as yet suggested, would secure it, 
and the problem remains to discover some other competent 
agency. Meanwhile, the English are governing very well 
for the people, though not to the contentment of the 
governing class, and, as the Economist has always main- 
tained, with an unrewarded expenditure of energy, and 
at the cost of an undue strain upon their strength, which 
is distinctly lowered both by the locking up of their 
troops, and by the permanent hostility which the occu- 
pation excites in the French Foreign Office. 





THE REVENUE AND THE BUDGET PROSPECT. 


THE revenue returns for the past nine months must be 
regarded as moderately satisfactory. They show, it is 
true, only a very small increase in the receipts as com- 
pared with the corresponding period of 1891. In his 
estimates for the year, however, Mr Goschen did not 
venture to anticipate so large a revenue as he had 
received in the previous twelve months. His calculation 
was that while some branches of receipt would prove a 
little more productive, there would be a greater falling 
off in others, and that on balance there would be a loss 
of fully half-a-million. Thus far, however, instead of 
declining, the revenue, taken in the aggregate, has 
increased, and although, for reasons to which we shall 
refer immediately, too much must not be made of the 
increase, it is satisfactory so far as it goes. How the 
receipts under each of the main heads compare with 
those of last year, and how the increase or decrease for 
the nine months compares with the Budget estimate for 
the whole year, will be seen from the following state- 
ment :-— 


| Nine Months Ending Dec. 31. | Budget 
































| ponent gpl tthe meena Estimate 
1392. | 1891. Increase or Of sncrense 
Total Total Decrease |: rp 
| Receipts. | Receipt in 1892 in Twelve 
PSs, | Occ prs, | 18 2004. | «Months: 
4 £ g | L 
Custoitis iid..6. ieee S. 14,979,000) 14,897,000 + $2,000)+ 164,000 
MRCOG tédieas)s ed. 19,520,000; 19,382,000 + 135,000'— 158,000 
BIRINNG <n cickiedn-wrrs 10,395,000} 9,915,000 + 390,000}— 140,000 
Land tax and houee’ 
See ee. ee 430,000! 465,000 — 33,000'— 34,000 
Property and income-' 
tAX ....cccccececesseeee.| 4,020,000} 4,255,000 — 235,000,\— 41,000 
Post Oe vncarysdeomens 7,350,000, 7,200,000, + 150,000\+ 250,000 
Telegraph Service....... 1,925,000, 1,919,000 + 15,000}+ 80,000 
Miscellaneous ......... | 2,375,000! 2,579,000 — 204,000|— 294,000 | 
60,904,000} 60,603,000 + 301,000 — 512,000 — 


The feature of this statement is the expansion of the js 
revenue from excise and stamps. From both of these 
sources Mr Goschen expected to obtain a smaller amount | 
than in 1891-2, while up till now they have both yieldeda 
larger return. The increase in excise, too, is all the | 
more noteworthy, because the receipts in the correspond- 
ing period of 1891 were nearly three-quarters of a million ” 
greater thanin the previous year. It is thus an increase | 
upon an increase, and would at first sight seein to indicate 
that this branch of revenue, at all everits, in spite of all ad- 
verse influences, has not yet,lost its elasticity. Tt is, dul. | 
cult, however, to square this. copglusion ith the fact;tbat | 
j the drink duties, from which the excise 

derived, appear to have beer, leas 


° 








‘ 








oe 
ne ee 





4 THE ECONOMIST. 


CLL LL 


of these ducies is assigned to the local authorities, and 
we find from the returns that the amount of excise 
revenue transferred to the local taxation account during 


the nine months was £12,000 less than in the correspond- 


ing period of 1891. Further, the increase at the end of 


the nine months is less than it was at the end of the first 


quarter. Latterly, therefore, there has been contraction 
rather than expansion, and there is certainly nothing to 
encourage the hope that any speedy change for the better 


will take place. 

On examination, the growth in stamps is also found 
to be less satisfactory than it looks. For one thing, com- 
parison is made with a period of low receipts, as there 
was in the ninemonths ending December, 1891, a falling 
off under this head of about £212,000. We know further 
that the probate duty has produced less in the current 
year than it did last. That is shown by the fact that 
the payments into the local taxation account in respect 
of this duty were £14,500 less in the first nine months 
than in the like period of 1891, and as the local taxation 
account is credited with half the proceeds of the duty, this 
means that there has been a decrease of £29,000. Further, 
it is certain that the revenue from stamps on securities 
and company registrations must have produced a smaller 
return this year than last, and it is difficult to believe 
that general stamps have proved more productive. It 
would appear, therefore, that the increase has been due 
to the receipt of legacy and succession duties upon estates 
which fell in before the close of last financial year, but 
which did not become chargeable in respect of these duties 
until months afterwards. Of course, no matter where 
the money has come from, itis acceptable, but an augmen- 
tation which represents the after-effects of the heavy 
influenza mortality of February and March last year is 
not one upon which any favourable forecasts can be 
based. 

Of the other movements it is not necessary to say much. 
The increase in Customs is proportionally less than was 
estimated for, and has been obtained almost entirely 
from tea and tobacco, other articles of general consump- 
tion showing for the most part a decrease instead of an 
increase. The Post Office and Telegraph receipts, too, 
will have to show greater expansion than they have done 
thus far if they are to come up to the Budget estimate, 
while in all other branches there is more or less of a 
falling off. Looking at the revenue as a whole, therefore, 
the tendency now is to contraction. And in the current 
quarter there will of necessity be a considerable loss as 
compared with last year. There is noextra day in February 
as there then was, which means a loss of something like 
£300,000 of revenue. In March also there is one work- 
ing day less because of the Easter holiday, and this, in 
addition to involving a reduction of revenue, has a special 
effect upon the income-tax, as Mr Goschen pointed out in 
his Budget speech. ‘‘ Good Friday,” he said, ‘is the 
last day of the financial year. I hope and believe that 
most income-tax payers will wish to clear their con- 
sciences by meeting the last demands before going on 
their Easter holidays; but the last days of the year are 
very important, and it is possible we shall have to carry 
over more arrears on account of the last day being 
Good Friday.” Further, the death duties were swollen 
to the extent of several hundred thousand pounds by the 
heavy mortality from influenza in the closing months of 
1891-2, and it is to be hoped that no such doleful cause of 
revenue expansion will be experienced this year. As the 
accounts now stand with a realised increase of £301,000, 
while the estimate for the year was for a decrease of 
£542,000, there must in the current quarter be a drop of 
£843,000, as compared with last year, in order to reduce 
the revenue below the estimate. But we are not sure 
that, for the reasons stated, there may not be an even 
heavier falling off, and in any case there is little chance 
of any appreciable excess over the estimate. 

Nor so far as the revenue is concerned is the outlook 
for 1893-4 very encouraging. Even allowing for the fact 
that a larger amount of income-tax arrears may be carried 
forward, Sir W. Harcourt, looking to the state of trade 
and the reductions that have been made in the wages of 
the working-classes, can hardly hope to get next year a 
larger revenue from existing taxes than he succeeds in 
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obtaining this year. The question will rather be whether 
he will be justified in estimating for as large 
an income. If he is to have a surplus without altering 
taxation, it must consequently be by reducing expendi- 
ture. And as touching upon the agcoge of expendi- 
ture being reduced, we would recall the financial provi- 
sions of the shipbuilding scheme for which the late 
Government obtained Parliamentary sanction in 1859. 
One part of the scheme provided for the building 
of a number of ships by contract, for which purpose 
£10,000,000 were voted, this expenditure to be covered 
by a charge upon the revenue of £1,429,000 a year for 
seven years ending 1895-6, The other part of the scheme 
had reference to ships intended to be built in the dock- 
yards, and the financial arrangements in regard to that 
portion of the programme were thus set forth :— 


THIRTY-EIGHT Surps intended by the New Programme to be BUILT 


in Her Majesty’s Dockyards, the cost of which is to be included 
un the Opdtuney Fetinetes. 


1893-4. | 1€92-3. 1891-2. | 1890-1. | 1889-90. Total. 


_— 





Vote 8. Pee PVR YT SS £ £ 
Amount appropriated! 
to new construction. .|2,650,000 2,650,009 2,650,000 2,650,000 2,650,000 
Less — Amount re-) j 
quired to comple te | 
sh.psin progrcss.. | 
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Amount available for l 

new programme ...... 2,650,C00'2,650,000 2,650,000 2,304,000 1,360/GB0: 

Vote 9. j 

Ordnance amourt ap- 

propriated for arma- 

ments of new vessels 600,000; 600,000 600,000 600,000 450,0C0 

ee 3,250,000 3,230,000 3,250,000 2,994,000 1,810,000’ = £14,554,C00 

Estimated expenditure 

on new programme, 








including ordnance 
and warlike +tores ... 1.340.009 2.250,000 3,160 000 2 940.070 1.810.090 = €11,500.000 
Ditference............00+ - seve #5,004,0U0 
The difference between the amounts availabe for new construction, &c., viz., 
£14,554,000, and the sums required to complete the new programme, viz., 
2£11,500.0.0, evn be either utilised in laying down new vessels, or in reducing the 
estimates for the years 1392-3, 1893-4. 

Unfortunately, no one can tell exactly how the expen- 
diture under the scheme now stands. As was to be 
expected, the attempt to prescribe the ameunt of work 
to be done and of money to be spent year by year, for 
five years in advance, speedily broke down, and what 
the exact outlay up till now has been there are no means 
of ascertaining. Clearly, however, unless the expendi- 
ture has been very much greater than was anticipated, 
or unless the Government should determine not only 
to complete but to extend the original programme, the 
alternative of reducing the estimates for next year, 
which was from the first left open, may be accepted by 
Sir William Harcourt, in which case he would be able 
to produce a Budget showing a substantial balance of 
free revenue. We shall have some means of knowing 
what are his intentions in this matter when the navy 
estimates for the coming year areissued. For the pre- 
sent it isenough to note that, even although the revenue 
should prove increasingly inelastic, Sir William Harcourt 
may have the material fora popular Budget. 





THE FINANCIAL ASPECT OF HOME RULE. 


Ir must be not a little humiliating to Mr Gladstone to. be 
now told by his Irish allies that if his Home Rule Bill of 
1886 had been passed, it would have resulted either in 
financial ruin to Ireland, or in the repudiation by the Irish 
Parliament of the financial obligations imposed upon it. 
Speaking at Newcastle on Saturday last, Mr Healy cast 
reflections upon Mr Parnell for having ‘“ accepted the 
taxable ratio and proportion of Ireland to Great Britain 
at one-fifteenth.” That, he maintained,!was an excessive 
ratio. ‘They could not,” he said, ‘‘ pay one-fifteenth, 
and, what was more, they would not pay one-fifteenth. 
And while they claimed, and would claim, adequate 
representation in the Imperial Parliament on Imperial 
questions, they had no notion whatever of being taxed 
out of existence for a Parliament which gave them merely 
the control of the police, the judges, and of the landlords.” 


And even more outspoken is Mr J. J. Clancy, one of the | 


Parnellite members, in an article in the current number 
of the Contemporary Review. ‘‘ The financial proposals 
of the Home Rule Bill of 1886 were,” according to him, 
“such as if they had been carried out would, undoubtedly, 
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have worked financial ruin to Ireland in a very brief space 
of time;”’ and, as if that condemnation were not suffi- 
cient, he goes on to denounce the financial clauses of the 
measure as ‘‘unjust in themselves, and calculated, sooner 
or later, to bring about the national bankruptcy of Ireland, 
and thus to imperil the very existence of the new Irish 
Constitution.”’ 

The value of this tardy criticism of a measure which 
those who are now denouncing it professed to regard as 
a final and satisfactory settlement of the Irish difficulty, 
will be better appreciated if the main features of Mr 
Gladstone’s scheme are recalled. What he proposed 
was that Ireland should retain all the proceeds of her 
own taxation, and that in addition she should receive 
for a few years a contribution of £500,000 a year from 
the taxpayers of England and Scotland towards the 
expense of the Irish Constabulary. Out of this revenue 
she was to pay all her own expenses, and in addition she 
was to bear a share of the Imperial expenditure upon the 
army, navy, civil services, and debt, that share being 
fixed at one-fifteenth of the amount payable by England 
and Scotland. Thus framed, the proposed Irish Budget 
was as follows :— 


£ 
MROWAUTIO. 25> occcscenvenessscicegucocsusccoessenrssies 8,350,000 
Nii iatcarsientinndneiesiaimiinnmmeawstiebiepie 7,946,009 
i ccaveiverestasanvieecieecss pictasaeees 404,000 


As regards this Budget, it has to be noted in the 
first place that it assigned to Ireland a revenue larger 
than she can legitimately lay claim to. It includes not 
only the proceeds of Irish taxation, but a portion of the 
proceeds of English and Scotch taxation as well. We 
are not now referring to the temporary grant of £500,000 
a year on account of the Irish Constabulary. Over and 
above that, Ireland was credited with all the duties paid 
upon Irish spirits and malt liquors consumed in the other 
divisions of the kingdom, which duties are, of course, 
paid not by the producers but by the consumers. And 
while assigning to Ireland a larger revenue than she was 
strictly entitled to, Mr Gladstone did not charge her 
with the full amount of her administrative expenditure. 
Instead of going back to 1886, let us come nearer to the 
present date, and see how matters stand. There was 
issued last year a series of tables prepared by the 
Treasury, in which there were set forth, as far as it was 
possible to ascertain them, the amounts which each divi- 
sion of the kingdom contributed to and received from the 
Imperial Exchequer. To some of the details of those 
tables exception may be taken, but without entering upon 
minor questions it is sufficient for our present purpose to 
show how the revenue and expenditure for the year 
1890-1 were apportioned :— 


England. | Scotland. Ireland. | Total. 








£ & | & £ 
Revenue contributed to the a soatonl 9,559,000 | 7,695,000 | 87,684,000 
Revenue contribute i to Local Govern- | | 

MEN Service ......-ss.sseeseesensseseeseee | 9,901,000} 762,000 | 311,000 | 6,974,000 


|"76331-00010321.000 | 006 o00 | 93,656,005 





| England. | Scotland. | Ire'anid. | Total. 








Expenditure on English, Scotch, and | 
Irish services met by issues out of; £ £ Bis) £ 
the Exchequer .............+.eeeseseessseee-/ 17,005,000} 2,606,000 | 5,398.000 | 25,009,000 
Expenditure on local taxation account, 5,947,000| 701 000 | 326,000 | 6,974,000 














| 22,952,000] 3 307,000 | 6,728,0CO | 31,983,000 
S calkticcurhaiet Haiggettiane achat hte tcen oso bapa ni 
__Net contritntiane ta Rxchequer ... 68373.000! 7.014 000 | 2282000" 62.675. 





It appears, therefore, that while in 1886 Mr Gladstone 
calculated that the Irish revenue from taxation would 
exceed the amount to be charged for the Irish services 
by £4,006,000, the actual excess of revenue in 1890-1 
was only £2,282,000. 

The question remains what would be a fair amount for 
Ireland to contribute tothe Imperial expenditure. Both 
Mr Healy and Mr Clancy maintain that the proportion 
of one-fifteenth, proposed by Mr Gladstone, was much 
too large. That proportion was fixed mainly with regard 
tothe amount of property which in each division of the 
kingdom pays probate and succession duties, and than 
this there is perhaps no better measure of relative wealth. 
Mz Clancy suggests some other measures, some of them 








| charge her with. But in 1890-1, as we have seen, she 


of avery peculiar kind. Thus, he writes that the pro- 
portion of ‘tonnage entered and cleared in 1891 at the 
three ports of London, Liverpool, and Glasgow to that 
entered and cleared in the same year at the three ports 
of Dublin, Belfast, and Cork is as 125 to1;”"’ and he uses 
this proportion, amongst others, to determine the 
relative wealth of Ireland and Great Britain, which by 
this method he works out at 35 to 1. But if we were to 
take shipping statistics as a measure of wealth, we should 
arrive at some very strange conclusions. Thus, for 
instance, the tonnage entered and cleared at the ports 
of the United States is, on an average of years, 
not much more than a third of that entering and 
clearing at British ports. Are we, then, to conclude 
that our wealth is threefold that of the States? Of 
course there is no real relation between the two things; 
and Mr Clancy does not advance his case by such fanciful 
calculations. What is more to the point is that Mr 
Gladstone did slightly over-estimate the proportion which 
the property in Ireland assessed to the death duties bears 
to the total for the United Kingdom. He included in his 
calculation the year 1884, in which, as well as in 1885, 
the Irish assessments were swollen by arrears, owing to 
delays resulting from the operation of the Land Act of 
1881. Leaving out these years, and taking the average of 
the assessments in 1886-91, the proportion is not as 1 to 
15, but as 1 to 17, and if it comes to a fixing of the Irish 
contribution to Imperial expenditure the Irish members 
might justly insist upon the latter proportion being 
adopted. Now the expenditure classed as Imperial 
amounted in 1890-1 to £62,724,000, and if we take Ire- 
land’s fair proportion of this as one-eighteenth, she ought 
rightly to be charged with about £3,500,000, which is as 
nearly as possible what Mr Gladstone did propose to 
| 
| 
| 
| 
| 
| 


contributed only £2,282,000 to the Imperial Exchequer, 
which is £1,218,000 less than she ought to have done. 
Now it is one thing to support Ireland as an integral 
part of the Kingdom, and quite another thing to endow 
her with Home Rule at the expense of England and 
Scotland. It is not too much to ask that if she is to be 
made self-governing she shall also be self-supporting. 
But the Irish members see that if this principle were 
acted upon, Ireland would be in a sorry plight. Either 
expenditure would have to be cut down or new taxes 
imposed. But the Irish sentiment in favour of Home Rule 
is, Mr Healy confesses, not strong enough to weigh in the 
public mind against an increase of taxation. If, he says, 
Ireland were to start to-morrow with a Parliament ‘which 
began by saying ‘ We will have to impose a new tax,’ he 
would say that the members of that Parliament would 
deserve to be hissed out of the country.” Nor would the 
Parliament in his opinion be able to cut down expendi- 
ture. On the contrary, if it is to come up to the expecta- 
tions which agitators have raised, it must, he contends, 
begin by making improvements in the country, by starting 
railways and manufactories, and by spending money on 
harbours, forests, ad works of development. Mr 
Clancy, it is true, holds that economies could be effected 
in the constabulary expenses and certain branches of 
civil expenditure. But any such economies could not | 
do’more than effect a precarious Budget equilibrium, if 

indeed they could effect somuch. They would do nothing 

towards endowing the Irish Parliament with the funds 

needed to purchase that popularity which, according to 

Mr Healy, it would not enjoy unless it could spend 

money freely. And on its own credit the Irish 

Government could hardly borrow at all, or if it did 

succeed, would have to pay high rates for any loans it 

might raise. Where, then, is the money to come from? | 
To this both Mr Healy and Mr Clancy have the same ; 
answer. ‘It must be the business of England and Scot- | 
land to supply us with it.” Mr Healy contents himself | 
with declaring that if ‘‘ they are to take over the Govern- 

ment of Ireland they must insist on taking it over as a | 
going concern; they ought not to have a water-logged 
or bankrupt exchequer.”” But Mr Clancy is more explicit. 
Great Britain, according to him, must be called upon to 
make pecuniary restitution for the wrongs it has inflicted 
upon the Sister Isle. For years, he maintains, Ireland 
has been robbed by over-taxation. Therefore, for the 
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of these ducies is assigned to the local authorities, and | obtaining this year. The question will rather be aaet 
we find from the returns that the amount of excise| he will be justified in estimating for as_ large 
revenue transferred to the local taxation account during | an income. If he is to have surplus without altering 
the nine months was £12,000 less than in the correspond- | taxation, it must consequently be by reducing oe 
ing period of 1891. Further, the increase at the end of| ture. And as touching upon the possibility of expendi- 
the nine months is less than it was at the end of the first | ture being reduced, we would recall the financial provi- 
quarter. Latterly, therefore, there has been contraction | sions of the shipbuilding scheme for which ae 
rather than expansion, and there is certainly nothing to | Government obtained Parliamentary sanction in | = . 
encourage the hope that any speedy change for the better|One part of the scheme provided for the building 
will take place. of a number of ships by contract, for which purpose 

On examination, the growth in stamps is also found £10,000,000 were voted, this expenditure to be oer 
to be less satisfactory than it looks. For one thing, com- | by a charge upon the revenue of £1,429,000 . ee or 
parison is made with a period of low receipts, as there | seven years ending 1895-6. The other part of the scheme 
was in the ninemonths ending December, 1891, a falling | had reference to ships intended to be built in the dock- 
off under this head of about £212,000. We know further 
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that the probate duty has produced less in the current 
year than it did last. That is shown by the fact that 


the payinents into the local taxation account in respect 


of this duty were £14,500 less in the first nine months 


than in the like period of 1891, and as the local taxation 
account is credited with half the proceeds of the duty, this 
means that there has been a decrease of £29,000. Further, 
it is certain that the revenue from stamps on securities 
and company registrations must have produced a smaller 
return this year than last, and it is difficult to believe 
that general stamps have proved more productive. It 
would appear, therefore, that the increase has been due 
to the receipt of legacy and succession duties upon estates 
which fell in before the close of last financial year, but 
which did not become chargeable in respect of these duties 
until months afterwards. Of course; no matter where 
the money has come from, itis acceptable, but an augmen- 
tation which represents the after-effects of the heavy 
influenza mortality of February and March last year is 
not one upon which any favourable forecasts can be 
based. 

Of the other movements it is not necessary to say much. 
The increase in Customs is proportionally less than was 
estimated for, and has been obtained almost entirely 
from tea and tobacco, other articles of general consump- 
tion showing for the most part a decrease instead of an 
increase. The Post Office and Telegraph receipts, too, 
will have to show greater expansion than they have done 
thus far if they are to come up to the Budget estimate, 
while in all other branches there is more or less of a 
falling off. Looking at the revenue as a whole, therefore, 
the tendency now is to contraction. And in the current 
quarter there will of necessity be a considerable loss as 
compared with last year. There is noextraday in February 
as there then was, which means a loss of something like 
£300,000 of revenue. In March also there is one work- 
ing day less because of the Easter holiday, and this, in 
addition to involving a reduction of revenue, has a special 
effect upon the income-tax, as Mr Goschen pointed out in 
his Budget speech. ‘Good Friday,” he said, ‘is the 
last day of the financial year. I hope and believe that 
most income-tax payers will wish to clear their con- 
sciences by meeting the last demands before going on 
their aster holidays; but the last days of the year are 
very important, and it is possible we shall have to carry 
over more arrears on account of the last day being 
Good Friday.”” Further, the death duties were swollen 
to the extent of several hundred thousand pounds by the 
heavy mortality from influenza in the closing months of 
1891-2, and it is to be hoped that no such doleful cause of 
revenue expansion will be experienced this year. As the 
accounts now stand with a realised increase of £301,000, 
while the estimate for the year was for a decrease of 
£542,000, there must in the current quarter be a drop of 
£843,000, as compared with last year, in order to reduce 
the revenue below the estimate. But we are not sure 
that, for the reasons stated, there may not be an even 
heavier falling off, and in any case there is little chance 
of any appreciable excess over the estimate. 

Nor so far as the revenue is concerned is the outlook 
for 1893-4 very encouraging. Even allowing for the fact 
that a larger amount of income-tax arrears may be carried 
forward, Sir W. Harcourt, looking to the state of trade 
and the reductions that have been made in the wages of 
the working-classes, can hardly hope to get next year a 
larger revenue from existing taxes than he succeeds in 

















yards, and the financial arrangements in regard to that 


portion of the programme were thus set forth :— 


THIRTY-EIGHT SHIPs intended by the New Programme to be BUILT 


in Her Majesty’s Dockyards, the cost of which is to be included 


in the Ordinary Estimates. — me 


| | } | ' 
| 1893-4. | 1692-3. 1891-2. 1890-1. | 1889-90. Total. 
Vote 8. | 
Amount appropriated] 
to new construction..| 
Less — Amount re-; 
quired to comple te} 
sh.psin progress. 








Pra ete) s 
2,650,000 2,650,000 2,650 000 2,650,000 2,650,000 











Pe. Say 255,000 1,290,000 


eS er grt 
Amount available for 


new programme ...... 2,050,C00'2,650,000 2,650,000 2,304,000 i 360/080 
Vote 9. } } } } 
Ordnance amourt ap- | 
propriated for arma-) | 
ments cf new vessels 600,000; 600,000 600,000 600,000 450,0C0 


— 1 - — 





ROAD cevccdereonsnes 3,250,000 3,250,000 3,250,000 2,994,000 1,810,000 = £14,554,C00 
Estimated expenditure 


on new programme, | 
including ordnan 


and warlike +tores = 1,340,099 2,259,000 3,160 000 2 940.070 1.810.000 = £11,500.000 
Ditference............... . ...... 25,004,000 
The difference between the amounts availabe for new construction, &c., viz., 
£14,554,000, and the sums required to complete the new programme, viz., 
211,500,0.), can be either utilised in laying down new vessels, or in reducing the 
estimates for the years 1392-3, 1893-4. 

Unfortunately, no one can tell exactly how the expen- 
diture under the scheme now stands. As was to be 
expected, the attempt to prescribe the ameunt of work 
to be done and of money to be spent year by year, for 
five years in advance, speedily broke down, and what 
the exact outlay up till now has been there are no means 
of ascertaining. Clearly, however, unless the expendi- 
ture has been very much greater than was anticipated, 
or unless the Government should determine not only 
to complete but to extend the original programme, the 
alternative of reducing the estimates for next year, 
which was from the first left open, may be accepted by 
Sir William Harcourt, in which case he would be able 
to produce a Budget showing a substantial balance of 
free revenue. We shall have some means of knowing 
what are his intentions in this matter when the navy 
estimates for the coming year are issued. For the pre- 
sent it is enough to note that, even although the revenue 
should prove increasingly inelastic, Sir William Harcourt 
may have the material for a popular Budget. 








THE FINANCIAL ASPECT OF HOME RULE. 


Ir must be not a little humiliating to Mr Gladstone to. he 
now told by his Irish allies that if his Home Rule Bill of 
1886 had been passed, it would have resulted either in 
financial ruin to Ireland, or in the repudiation by the Irish 
Parliament of the financial obligations imposed upon it. 
Speaking at Newcastle on Saturday last, Mr Healy cast 
reflections upon Mr Parnell for having ‘“ accepted the 
taxable ratio and proportion of Ireland to Great Britain 
at one-fifteenth.” That, he maintained,!was an excessive 
ratio. ‘They could not,” he said, ‘‘ pay one-fifteenth, 
and, what was more, they would not pay one-fifteenth. 
And while they claimed, and would claim, adequate 
representation in the Imperial Parliament on Imperial 
questions, they had no notion whatever of being taxed 
out of existence for a Parliament which gave them merely 
the control of the police, the judges, and of the landlords.” 
And even more outspoken is Mr J. J. Clancy, one of the 
Parnellite members, in an article in the current number 
of the Contemporary Review. ‘The financial proposals 
of the Home Rule Bill of 1886 were,” according to him, 
‘such as if they had been carried cut would, undoubtedly, 
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have worked financial ruin to Ireland in a very brief space 
of time;”’ and, as if that condemnation were not suffi- 
cient, he goes on to denounce the financial clauses of the 
measure as ‘‘unjust in themselves, and calculated, sooner 
or later, to bring about the national bankruptcy of Ireland, 
and thus to imperil the very existence of the new Irish 
Constitution.”’ 

The value of this tardy criticism of a measure which 
those who are now denouncing it professed to regard as 
a final and satisfactory settlement of the Irish difficulty, 
will be better appreciated if the main features of Mr 
Gladstone’s scheme are recalled. What he proposed 
was that Ireland should retain all the proceeds of her 
own taxation, and that in addition she should receive 
for afew years a contribution of £500,000 a year from 
the taxpayers of England and Scotland towards the 
expense of the Irish Constabulary. Out of this revenue 
she was to pay all her own expenses, and in addition she 
was to bear a share of the Imperial expenditure upon the 
army, navy, civil services, and debt, that share being 
fixed at one-fifteenth of the amount payable by England 
and Scotland. Thus framed, the proposed Irish Budget 
was as follows :— 

£ 


FeOvenue: 4... oi .ccces Hivadenvassa ntuivavunaduacncvies 8,350,000 
IIIS cssscinncniuecicnbrinasisenerntassiaees 7,946,009 
SII sc iccscaccipncsncaeeicunes decent eee’: 404,000 


As regards this Budget, it has to be noted in the 
first place that it assigned to Ireland a revenue larger 
than she can legitimately lay claim to. It includes not 
only the proceeds of Irish taxation, but a portion of the 
proceeds of English and Scotch taxation as well. We 
are not now referring to the temporary grant of £500,000 


a year on account of the Irish Constabulary. Over and! |.) oo her with: 


above that, Ireland was credited with all the duties paid 
upon Irish spirits and malt liquors consumed in the other 
divisions of the kingdom, which duties are, of course, 
paid not by the producers but by the consumers. And 
while assigning to Ireland a larger revenue than she was 
strictly entitled to, Mr Gladstone did not charge her 

with the full amount of her administrative expenditure. 
Instead of going back to 1886, let us come nearer to the 
present date, and see how matters stand. There was 
issued last year a series of tables prepared by the 
Treasury, in which there were set forth, as far as it was 
possible to ascertain them, the amounts which each divi- 

sion of the kingdom contributed to and received from the 
Imperial Exchequer. To some of the details of those 
tables exception may be taken, but without entering upon 
minor questions it is sufficient for our present purpose to 
show how the revenue and expenditure for the year 
1890-1 were apportioned :— 


| England. | | Scotland. | Ireland. | Total. 
e 
Revenue contributed to the Exchequer, 70, 430, 000; 9, 669; 000 | % 695, 000 | 87,684,000 
Revenue contribute i to Local Govern- | 
ment Service . sssessenseeseeseese | 5,901,000) 762,000 | 311,000 | 6,974,000 


116,331 000) 10,321,000 8,006 000 | | 94,658,009 


ee ees oO eee cr 








| England. nd. | Scotland. Ire’ani, | Total. 








Expenditure on English, Scotch, and) | 

Irish services met by issues out of, £ £ £ 

the Exchequer .. ..+e.| 17,005,000} 2,606,000 5,394,000 | 25,009,000 
Expenditure on local taxation ‘account, 5,947 1000) "701 000 | 326,000 | 6, 974,000 

















| 22,952,000! 3 307,000 | 5,723,0C0 | 31,983,0c0 


_————_ ee erased 


| 53,373,000! 7.014.000 | 2.282.000 | | 62,675,000 


It appears, therefore, that while in 1886 Mr Gladstone 
calculated that the Irish revenue from taxation would 
exceed the amount to be charged for the Irish services 
by £4,006,000, the actual excess of revenue in 1890-1 
was only £2,282,000. 

The question remains what would be a fair amount for 
Ireland to contribute tothe Imperial expenditure. Both 
Mr Healy and Mr Clancy maintain that the proportion 
of one-fifteenth, proposed by Mr Gladstone, was much 
too large. That proportion was fixed mainly with regard 
tothe amount of property which in each division of the 
kingdom pays probate and succession duties, and than 
this there is perhaps no better measure of relative wealth. 
Mz Clancy suggests some other measures, some of them 





Net contributions to Exchequer .. 





of a very peculiar kind. Thus, he writes that the pro- 
portion of ‘‘ tonnage entered and cleared in 1891 at the 
three ports of London, Liverpool, and Glasgow to that 
entered and cleared in the same year at the “three ports 
of Dublin, Belfast, and Cork is as 125 to1;” and he uses 
this proportion, amongst others, to determine the 
relative wealth of Ireland and Great Britain, which by 
this method he works out at 35 to 1. But if we were to 
take shipping statistics as a measure of wealth, we should 
arrive at some very strange conclusions. Thus, for 
instance, the tonnage entered and cleared at the ports 
of the United States is, on an average of years, 
not much more than a third of that entering and 
clearing at British ports. Are we, then, to conclude 
that our wealth is threefold that of the States? Of 
course there is no real relation between the two things; 

and Mr Clancy does not advance his case by such fanciful 
calculations. What is more to the point is that Mr 
Gladstone did slightly over-estimate the proportion which 
the property in Ireland assessed to the death duties bears 
to the total for the United Kingdom. He included in his 
calculation the year 1884, in which, as well as in 1885, 
the Irish assessments were swollen by arrears, owing to 
delays resulting from the operation of the Land Act of 
1881. Leaving out these years, and taking the average of 
the assessments in 1886-91, the proportion is not as 1 to 
15, but as 1 to 17, and if it comes to a fixing of the Trish 
contribution to Imperial expenditure the Irish members 
might justly insist upon the latter proportion being 
adopted. Now the expenditure classed as re 
amounted in 1890-1 to £62,724,000, and if we take Ivre- 
land’s fair proportion of this as one- eighteenth, she ought 
rightly to be charged with about £3, 500, 000, which is as 
nearly as possible what Mr Gladstone did propose to 
But in 1890-1, as we have seen, she 
contributed only £2,282,000 to the Imperial Exchequer, 

which is £1,218,000 less than she ought to have done. 


Now it is one thing to support Ireland as an integral | 


part of the Kingdom, and quite another thing to e mndow 
her with Home Rule at the expense of England and 
Scotland. It is not too much to ask that if she is to be 
made self-governing she shall also be self-supporting. 
But the Irish members see that if this principle were 
acted upon, Ireland would be in a sorry plight. 
expenditure would have to be cut down or new taxes 
imposed. But the Irish sentiment in favour of Home Rule 


is, Mr Healy confesses, not strong enough to weigh in the | 


public mind against an increase of taxation. If, he says, 


Ireland were to start to-morrow with a Parliament ‘which | 


began by saying ‘ We will have to impose a new tax,’ he 
would say that the members of that Parliament would 
deserve to be hissed out of the country.” Nor would the 
Parliament in his opinion be able to cut down expendi- 


ture. On the contrary, if it is to come up to the expecta- | 


tions which agitators have raised, it must, he contends, 
begin by making improvements in the country, by starting 
railways and manufactories, and by spending money on 
harbours, forests, aud works of development. Mr 
Clancy, it is true, holds that economies could be effected 
in the constabulary expenses and certain branches of 
civil expenditure. But any such economies could not 
do more than effect a precarious Budget equilibrium, if 
indeed they could effect somuch. They r would do nothing 
towards endowing the Irish Parliament with the funds 
needed to purchase that popularity which, according to 
Mr Healy, it would not enjoy unless it could spend 
money freely. And on its own eredit the Irish 
Government could hardly borrow at all, or if it did 
succeed, would have to pay high rates for any loans it 
might raise. Where, then, is the money to come from? 
To this both Mr Healy and Mr Clancy have the same 
answer. ‘It must be the business of England and Seot- 
land to supply us with it.” Mr Healy contents himself 
with declaring that if ‘‘ they are to take over the Govern- 
ment of Ireland they must insist on taking it over as a 
going concern ; they ought not to have a water-logged 
or bankrupt exchequer.” But Mr Claney is more explicit. 
Great Britain, according to him, must be called upon to 
make pecuniary restitution for the wrongs it has inflicted 
upon the Sister Isle. For years, he maintains, Ireland 
has been robbed by over-taxation. Therefore, for the 


Either ! 














next fifty years, she should not be asked to pay anything 
towards the Llinperial expenditure. 

Put bluntly, all this means that Irish patriotism 
cannot exist without monetary stimulants. It has 
been kept alive by the ““No Rent” ery, and now it 
is to be sustained by a ery for exemption from all Im- 
perial taxation. To'those who have watched the develop- 
nents of the Home Rule agitation there is nothing 
surprising in this. It is, for example, exactly what we 
predicted in 1886. -When Mr Gladstone formulated his 
plan, we wrote,‘ If Mr Gladstone’s scheme were adopted 
the people of Lreland would before long be declaring that 
the 3} millions of Imperial charges they were called upon 
to meet were far in excess of what they could pay, and 
that, in fact, it was absurd to ask them to pay anything.” 
In 1886, however, the Irish party was united; and 
although Mr Healy now tells us that those of them who 
were consulted by Mr Parnell were unanimously, or 
almost unanimously, opposed to the financial provisions of 
Mr Gladstone's Bill, yet they professed satisfaction with 
it, trusting, no doubt, in the ability of an Irish Parlia- 
ment, if once it were established, to shake itself free of 
obligations that might be found too onerous. But now 
the Party is split. Its two sections are competing with 
each other for popular favour, and each section thinks 
the best way to win support is to appeal to the cupidity 
of the electors. That is the explanation of Mr Healy’s 
discovery that the financial question is of all others the 
one that will come nearest home to the people. And it 
' is well that the question has been raised, for now the 
| people of England and Scotland will know exactly what 
is expected of them. It is not merely Irish Home Rule 
to which they are asked to consent, but Home Rule for 
| Ircland at the expense of the taxpayers of the other 
{divisions of th> Kingdom. It isan impudent request ; 
| ave they prepared to accede to it ? 
| 
} 















THE LONDON, EDINBURGH, AND GLASGOW 
ASSURANCE COMPANY. 

We should be sorry to say anything that would interfere 
unduly with the attempt that is being made to place the 
| London, Edinburgh, and Glasgow Assurance Company 
| on a sound basis, for its present position is certainly such 
' as to call for radical measures of some kind. The latest 
balance-sheet of which we have a copy is that contained 
in the last Board of Trade Returns, and is for the year 
_ ending December 31st, 1890. That shows liabilities to 
the amount of £423,700, and the account is balanced only 
by including as an asset a sum of £305,700, which has 
| been spent on the establishment and extension of the 
business. There is nothing to represent that expenditure 
except the business that has been built up, and over and 
| over again the Board of Trade have protested against this 
| expenditure being treated as an asset. When the 
accounts for 1889 were lodged with the Board of Trade, 
Mr Allen Stoneham, the Assistant-Secretary to the 
| Financial Department, wrote:—‘‘This amount, it is 
_to be presumed, is hereafter to be charged to the 
| vevenue accounts of the company, so that it cannot, 
| in the opinion of the Board of Trade, be considered an 
asset to meet the accruing liabilities of the company on 
account of claims under contracts effected with the 
company by its policy-holders, but is, on the contrary, 
a deficiency to be provided for.” And year by year a 
similar protest by the Board against such a method of 
drawing up the accounts has been made. To those 
protests, however, the directors of the company have 
| persistently turned a deaf ear. Their actuary has been 
| instructed to reply that, in their opinicn, the course 
followed was a right and proper one, and they have 
further maintained that whatever difference of opinion 
there might be as to that large item, the security, of the 
policy-holders was guaranteed by the fact—to quote from 
the actuary’s last letter—‘ that in addition to the invest- 
ments specially secured to policy-holders, the company 
ossesses a large subscribed capital uncalled, which is 
1eld by upwards of 1,000 shareholders.” And in the 
| balance-sheet this uncalled capital is paraded as the 
‘ bondholders’ security, a note being appended to the 
| following effect: ‘‘ In'addition to the above assets there 


a 
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is the uncalled capital.’’ 
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With these facts in mind, let us now turn to the report 
as to the position of the company which has been made 
by certain shareholders, who apparently, on the invitation 
of the directors, have been looking into its affairs. They 
write as follows :— ; 

“We have much pleasure in acknowledging the frank 
‘‘ and ready response we have received from those of your 
‘number whom we have met and your officials, together 
‘‘ with the hearty assurance that you are prepared to join 
‘in the conclusions and recommendations we have placed 
‘* before you. ; 

‘The rapid increase in the volume of your business 
“ since 1885, from the then premium income of £47,977 
‘to a premium income last year of £248,970, has been 
‘‘ accompanied by a very great annual expenditure. The 
“excess expenditure has been provided for by a series 
‘« of costly loans, which has further added to the burden. 
‘‘ In connection with these loans a debenture mortgage 
‘has been created, pledging the uncalled balance of 
‘your share capital, and preventing a call being made 
‘‘upon your shareholders for the purposes of the busi- 
“« ness. 

“The balance of loans resulting from this state ofaffairs on £ 
the 19th ult., as represented to US, WAS ............eeeceseee 178,671 
1. Of which we find that debentures to the 
I OE i cinsvarcassvnrareersxine sista idiliaeaieakision eh £72,800 
are held by companies and individuals as a 
fixed loan, to be liquidated by the sinking 
fund on the bonds, spread over ten years. 
. There are loans current, mainly secured by 
similar debentures (£40,500 of which falls 
to be paid off at varying dates during next 
oar), atiounting CO .......sc0e sosrcesvropecccese 70,080 
And 
3. Due to the London and General 





bo 


Less amounts ou deposit in name 
of company and in joint names 


of company and others............ 23,201 





35,791 





178,671 
Here, then, we are told that the uncalled capital which 
the directors have year after year been parading as a 
special security for the policyholders has in reality been 
put beyond the policyholders’ reach, and pledged for 
advances which, owing to the poor security the company 
continued to offer, had to be negotiated on costly terms. 
Thus not only have the policyholders been misled, but 
the attempt has been made to mislead the Board of 
Trade, and through the Board to mislead Parliament, to 
which the accounts, together with the correspondence 
referring to them, have been submitted. And that this 
has been done of set purpose there seems no reason to 
doubt, for the question was directly raised. In a letter 
from the Board to the manager of the company, dated 
January 9, 1892, there is the following passage: ‘‘ No 
explanation is given of the nature of the item ‘ advances,’ 
and the Board of Trade have to refer you to their letter 
of April 3, 1891, in which you are informed that, in 
their opinion, it should be clearly stated whether these 
advances are of a nature to constitute a first charge on 
the assets of the company, or whether they would rank 
equally with the claims of policyholders, or whether 
they would rank as claims after those of the policy- 
holders.”” To these repeated requests for an explanation 
no answer was given, but the directors, although the 
matter was thus brought directly under their notice, went 
on assuring the policy-holders and the public that the 
uncalled capital was an available asset. 

As to the present position of the company, it is im- 
possible, without fuller information than is procurable, for 
us to speak. This much, however, may be said, that people 
will not judge of it any the more highly because it is one 
of those undertakings in the management of which Mr 
J. Spencer Balfour has taken an active part. Nor are the 
misleading representations of the directors in regard to the 
uncalled capital calculated to inspire confidence. Such 
devices are not resorted to when things are going well. 
What we would urge, therefore, is, that whatever the 
shareholders may do, steps should be taken to secure a 
thorough and independent investigation on behalf’ of 
the policyholders. We see the ruin that has been! 
wrought amongst the thrifty poor by the collapse’ of 
the Liberator Society and other of the Balfour ‘group-of 
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companies. And here is another institution which istainted 
by a connection with the same set, and whose directors 
have shown that their statements cannot be implicitly 
relied upon. If it is sound, investigation will do it no 
harm ; it will have rather the opposite effect. On the 
other hand, if it is not sound, something should be done 
to guard the working people who are entrusting to it a 
quarter of a million of their hard-earned money every 
year, from the loss which in that case must ultimately 
fall upon them. 








THE PRICES OF COMMODITIES IN 1892. 

In spite of some recovery during the last part of the year, 
to which we referred in a recent issue, the net movement 
of the prices of commodities during the past year is 
downward. Our “ Index Number,” which indicates the 
general movement, closes thirteen points lower than at 
the beginning of the year, but, on the other hand it has 
recovered sixty-seven points during the last three months 
of the year. The following shows the course it has 
taken :— 


Pamuary: 1, LEGS. .csssssrvcsece eh cdl thercdncvadebied once, SAD 
WPOMMIOE y POE secccsesrcrecssenes ii iadescettcane snares 2053 
July 1, 1892....... pee ue ogo enecen canee censenabewean ces 2081 
SRMIRET By TAG snsscecdasicesciiccsivnsnese stddendsesaves 2133 


A general idea of the fall during 1892 in individual 
commodities may be obtained by looking down the state- 
ment which follows, which compares prices at the end 
of the year with those ruling at the end of previous years, 
and shows the extent of the decline in 1892. Out of 
twenty-six articles enumerated, it will be observed that 
double as many have fallen in value as have risen, sixteen 
being lower than at the beginning of the year and eight 
higher, whilst in two cases the prices stand on the same 
level as at the opening of the year. 


PricEs of COMMODITIES. 


Rise or | 
End of End of Fall 





At the End of 























| 
endl teak ts ~~: | 1890, | 1889, | 1888 
Scotch pig iron ... 41/74 | 47/14 | -5/6 | 4/5 | 6095 41/6 
Steel rails...... . es 80/0 839 | —39 | 989 | 137/6 82/6 
Coals—B Wallsend} 170 | 17/6 | -6d_ | 19/6 | 24/ | i?/ 
Copper—Chili ...... £46}s =| £408 +£1%q | £525 | £492 £77} 
Tin—Straits..........) £91; | £903 | +243 £914 «| £974 £98 
Lead—Englich...... £10k | #1lh | — £15 | 213i | £14 (£12; 
Wheat ) Gazette aie | 310 | - 112 | 323 | 301 30, 
Wtaeene| 28 29) | —5/5 2/5 | 3/4 26/11 
Oats JAveraBe--| 16/3 aa 8/1 | | 182 16/3 
Beef—Inferior...... 24 28 | —4d 24 | 24 2/6 
Do Prime......... 48 | 92 | - 6d 52 | 3/0 a) 
Mutton— Prime 5/4 | 6/ | —— 8d | 6/ 64 46 
Sugar—West India| —_13/ 146 —1/6 129 | 123 146 
en 104/ | 104/ ~ |. 9/_.| 06 876 
Tea (common)...... d | 43d | + 7d 5d | 4d 4d 
SONI Gach. pteenthecns 6/5} 81h | —181 1738 | TW  \ Ti 
Cotton — Middling bid Mid | +1d | Sad) dg 53d 
Do 40 mule twist Bid | fd | +40 9id' 9d od 
Wool-N.S. W. Unw. Tad Md} +id | | oe 
NEED © Site sccnsh sep pus /9 /9 a 27,0 26,3 34/6 
Saltpetre ...... 20/10} | 21/33 | —4)d 219 | 22/ 21,3 
Hemp—Manila......| £29} b | +# #455 | £52 £51 
Silk— Cossimbuzar 13/9 13/ ; +9 ca 159 12/74 
BS 7 1d dvetesetcen te £14 £17 «| — 23 | 212 | #168 | 217 
FIRE <ceorsisesecscesees| Sa5 £244 ~=+&l | £23 | £205 | &27h 
Petroleum............ ana! Sd | —Bd | 52d! Sed | Oda 


So much for the net movement in individual com- 
modities on the year. As we have said, however, during 
the last few months, the decline in many commodities 
ceased, giving place to recovery. To show this, it will 
be as well to trace the prices of the commodities given 
above, quarter by quarter, throughout the year. In the 
first quarter of the year and in the second, only seven 
commodities out of the whole list showed any advance 
at all, This can be seen from the following statement :— 


First Hatr of 1892. 


{ { | _Extreme 
Prices Movements} Prices Movements} Prices,’ Variations 
End Dec lst End Mar 2nd End Jne in the Half- 
1891. | Quarter. 1892. Quarter. | 1892. | Year. 


; 











— 
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c dean sasha 44d a 4a i324 aad 
otton— i — 7 34d + FF is 

40 mule twist...) 7d - ef id | + ad 72d, Tid TA 
Wool—N.S.W. ......1- 7 ae oak Ud | + sd 7 ad. Bid 
Hemp—Manila ...| £2) | = £12. | £27) | —4l¢ | « : | £254 229% 
Silk—Tsatlee, 2&3 14) zis 139. |.— 13/3 13/3 13.104 
JUL)... ..coreee £173 | ae £21. | — £25 | £184 /€22 £27 
Flax vews| 2216) ROH) 1 BM | ek lazy 
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First Haur of 1892.—(Con.) 


71 fanaa Extreme 
Prices ‘Movements! Prices Movements, Prices, | Veriations 


End Dec} 1st |EndMar 2nd /End Jnelin the Halt- 
1891. | Quarter, | 1892. | Quarter. | 1892. Year. 


| 
| 
Minerals, &. | 
| 





























| | 
Scotch pig iron ,..| 47/ | — 6/lid | 103! + 6d | 41/43/40 49/ 
Steel rails ............ | 39 | — 18 | wei | Ree lb ase 
Coals—B. Wallsend) 18/6 | + 7/3 | 2/9 | — 83 | 17/6 |17/6 299 
Copper—Chili ...... | £46 | —£re | £40lg | — £1p | L45Q |e £4733 
Fin—Straits......| £914 | — £18 | 693 | + 221g | £10is |e £103} 
Lead— English. | £114 | — £§ | £11 | = Ls | £10te [£109 £11,% 
Tallow ..... oe. kc PP Th | 27 27 
aa ncn " | oro { +- e = bi exe tee | 21/6 {21/3 1/6 
MUR wcéonnaee —- —_ | 

wit Stuf. | re | wd | % | id | Hd | Aad Sie 
hea: 36/4 | — 3/8 32/8 | — 2/10 29/10 (29/10 364 
Barley } Geese | 3 | +16 | 279 | — an | 238 Be 2B 
Oats - 20/10 | — 6d 2/4 | + 1/10 | 22/2 19/8 222 
Beef—Inferior......| 3/2 | ... .. 3/2; — 2a 3/ 28 «63/4 

Do Prime ..... ; 420! —10d | 4 + Td 4/7 44 4/10 
Mutton—Prime ...; 5/10 + 2d 6/ — 6d | 5/6 5/4 
Sugar—West India 146! — 9d 13/9 — 13 | 126 jl 11/3 
sot eicc | 10/0; —Y 103/ — 6d 102/6 |103/ 1056 
Tea (common 44d | —]d Had |... « Oi ae 
i. a ee 8/ls |} + 3d 8/45 | — 6d 7/104 17/104 8/6 


In the third and fourth quarters, however, advances 
were more numerous, and, in the last especially, more 
important. It will be observed, however, that foodstuffs 
have not participated in the recovery, these, in fact, con- 
stituting about the only important exception. 


Sreconp Har of 1892. 


ais cl ., ~ | Extreme 
Prices,|Movement:, Prices, Movements) Prices, | Variations 























End Jnel 3rd (|EndSep.; 4th KEndDechin the Half- 
1892. | Quarter. | 1892 Quarter. | 1892. | Year. 
Textiles. | | 
Cotton— Middling| 4ikd + 2d 42d + fd 5jd Sid Bid 
Do 40mule twist} ‘ad | — 44 | Thd + Id | tid | 8id td 
Wool—N.S.W....... | Tid —ld 6jd + 4d | Ted Ted 63d 
Hemp—Manila ...| £254 + £2 | £28; | + £1E | £295 ‘R314 £243 
Silk—Tsatlee, 2&3} 13/3 + | 13/9 és | 139 (13/9 13/3 
RRs incaiepereeiees | £18 —£4, | £15, + £4 | £14 (£18 £135 
I eiiiacssseecessaiss £24 ee | £24 ~ £1 | £23 £254 £224 
Minerals, &c. | | 
Scotch pig iron ...) 41/44 | + 2id 41/7 + 4d 41/74 42/4 41/23 
Steel rails ............ 82/6 + 2/6 85/ 2/6 80/ 85/ T7/6 
Coals—B. Wallsend) 17/6 | — 6d | 17/ Pe 17/, 18 169 
Copper—Chili ...... £45 | + £4) £455 +415 | £4612 £475 £43) 
Tin—Straits......... | ¢994 - £5;: | £93%, — £2%m | £914 (298 £91) 
Lead—English...... €10t« ees £10}h | — £e— | £10 £105 £9}; 
WOGW ccccessccxsenss) BEG - 1/6 5/6 - 2 27/9 27/9 24/9 
Saltpetre ........... | 21/6 216 | 7h 20/104 21/6 20/104 
Petroleum ......... | 43d — id | 4d — red 4,4 44d 4Ad 
Foodstuffs. 
Wheat ) Gazette 29/10} - 2/1 | 279 — 2/1 25/8 29/11 25/8 
Barley ~ ceil 23/4 + 47 | 2/ll -— 38 24/3 28/3 22/4 
Oats ) average. | a2 | —43 | 171; — 18 | 16/3 21/7 16/3 
Beef--Inferior......;. 3,0 — 6d | 26, — @d 24 (3/2 2/4 
Do Prime......... 7 + ld | 48 fe 48 410 4/8 
Mutton—Prime .. 5/5 - €@ | 52 + 2d 54 #858 5/2 
Sugar-W.1. Syrups} 12/6 + 3d 12/9 + 3d 13/ 139 12/6 
COMCE.,...<0: .00-.00000-) LOZ/6 + 16 | 104 oe 104/ 104; =: 100/ 
Tea (common) 43d + 4d bd + 34d 54d Shed 4id 
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In the tables which follow, the detailed movements 
in prices week by week during the last quarter of the 
year may be traced, and comparison made with the 
opening quotations of the year. In the case of materials 
for textile manufacture, the advances in raw cotton and 
wool are the most important. The stocks of the former 
are larger than this time last year, and the trade outlook 
is not bright, but, on the other hand, the 1892 crop is 
much smaller than that of 1891. In wool, trade has 
become healthy, and the outlook is described as cheerful. 


I—MATERIALS FOR TEXTILE MANUFACTURE. 














, . Raw— | Yarn— NSW’les' Peters- | 
Week Ended. | yfiddig.|40 Mule! Un- | Taatlee | “burg Manila,| G00d 











, Upland.| Twist. | washed.| * & 3. | 12-head. Marks 
er Ib rib | perlb r lb. | per ton,| per ton.) par ton 
1892. wr Hh ae he MD al & elk veal 4 
Met Id cchcversibden’’ 44 13 7h 14 43} 2110/2 2 6 1710 
j } 
= | 
5 7} 6} | 13 9| 24 0/2 5 Oo} 1310 
r 7 6} | 13 9| 24 0(215 O 1310 
sb ae Td 6} | 13 9| 24 0130 6 O 13 0 
in a 14 6 | 13 9| 24 ore ec 13 
A mck f 63 | 13 9| 28 0131 6 Of 1310 
| oe 73 15 9/ 23 03010 O} 1310 
ae 14 6 13 9) 2510/3010 0} 1310 
Oe 8 | 13 9 Tame 0} 1310 
‘ 
ms | 5& | 8 7% 13 9| 23 02915 O| 1310 
OL. cameded ae 8 7 13 9| 23 02915 | 13 10 
16 .. iy 8 7 13° 9|}'23 0'2915 Of 14 0 
BS osc cigtont ae Bt 7 13 2 | 2302 50 14 0 
BD kicioondets 5} 8} 7% | 1391 3202 5 0 40 


Amongst minerals the price of Scotch pig-iron has been 
well maintained during the last part of the year. The 
production of Seoteh pig in 1892 amounted to 977,213 
tons, an inerease on 1891 of 302,788 ‘tons, whilst the 
total consumption and exports increased by 244,382 tons. 
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The stock in Connal’s stores at the close of the year was 
443,646 tons, being a decrease of 136,031 tons. The price 
of tin has been falling lately, owing to somewhat 
unfavourable statistics. The stocks on hand and afloat 
amounted at the end of the year to 14,606 tons, compared 
with 12,435 at the end of 1891, and 13,050 at the end of 
1890. 
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in the advances of the Bank to the Treasury, under 
its new charter law of July 21, 1891; 21,016,804 
pesetas (£840,672) in its foreign correspondents’ 
credits; 69,856,675 pesetas (£2,794,267) in the note 
circulation, 7,373,856 pesetas (£294,954) in the silver; 
and 22,133,667 pesetas (£885,347) in the gold held 
bv the Bank. On the other hand, there are de- 
creases of 13,821,727 pesetas (£552,869) in discounts, 
90,445,560 pesetas (£3,617,822) in loans on stock, 
8,963,440 pesetas (£358,537) in the redeemable 4 per 
cent. stock held by the Bank since 1882, 54,638,256 
pesetas (£2,185,530) in the accounts current of advances 
to the Treasury, 65,981,277 pesetas (£2,639,250) in other 


1992. |esdesdesndet s €sd€ s sas accounts current, and 2,775,773 pesetas (£111,030) in cash 
2 51 Cc is ) . S ‘ . 
eres ae deposits. During the year 1892 the Bank of Spain also 
7 reimbursed 48,320,423 pesetas (£1,732,817) of advances 
Oct. 72 171510 04 5 00 17 0.4510 © 9311 3 1013 gi 1 6 made by foreign bankers in 1890 and 1891; but on the 
142 1 595 5 645 00 17 04510 09 C1 ; 115 

ad ae 30a 260 $4517 6 9 5 01012 61 1 6 | Other hand, the Bank undertook to guarantee 50 million 
2:2 1 25 5 04 3 90 17 5 4513 9 94 1 3 1012 El 1 6 | pesetas (£2,000,000) of Treasury bills issued in Septem- 
Nov. 421225504390 1694 7693 W 6 10 7 €1 1 0 | ber and October by the Minister of es oe view 
112 1%5 504 390 16 § 4512 693 2 610 7 6 1 O : : 2 
21 HBB O48 3 90 16 947 6 39318 9107 el 1 6 to obtain from the Banque de Paris et Pays Bas advances 
221 5} 2 5 041 30 le $4713 § 931% 9 10 7 €1 1 6 | to meet the requirements of the September and December 
| ' + * ~ °° 
Dec. 22 19 55 0317 60 16 9 4717 6 9217 610 7 Et 1 6 | COUpON of the Exterior Debt abroad. These 50 million 
92 110} 5 5 0317 60 16 947 7692 6 3 918 OL 1 3 | pesetas of 5 per cent. Treasury bills were made to the 
16'2 1 6) 5 26317 60 17 0 4017 693 6 310 2 6 1 3 JED k of Spai a tin Minnie sineeel 
232 1 i 5 26.4000 17 0 415 09115 G10 1 21 0104; Order of the Bank of Spain, and the Bank endorse 
302 1735 264060 17 0 416 3.91 5 0 10 2 Gl 0105 


The movement in all the chief foodstuffs was, it will be 
seen, downward during the last quarter of the year, and, 
as a rule, the prices closed much lower than they opened 
‘at the beginning of the year. 

IIl.—FOOD PRODUCTS. 
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| holds. | | 
per qr. per qr. per qr.|280 Ibs. 8 lbs. Slbs. Bibs, per ton. p.cwt. 
1892. esdtsedt asedkad —s5s sd*sedjgsdasqd 
Jan. 1 116 41 9 31 010111 03 2 410) 510/3 348 i 
= | 
| 
ae csatinn 1791 711017 .. (26/4 8] 5 21/31570 
14 1 811 7 6017 8 .. |24°4 81 52/3667 0 
“wi wil 8 11 7 6017 8 .. 124,14 8) § 21/3687 0 
28.. if 8 81 7 90171 .. |2 4)4 8) § 2|30 87 0 
Nov.4... 1 8 91 7 7017 91 4 62 4 48/52/3687 0} 
See rescdee 18 31 74018 014624 48; 5413717 OF 
18 1 7111 6 7018 014624 48! 5 4|312 67 03 
D.o..c00t 7 51 6 0017 71 462 614 8) 5 21313 170 
Dec. 2 .1 7 01 5 5017 214626 4 8! 5 21313 Ce6ly 
Y »1 6101 5 1017 41 46264 8, 54)]3 3 4611 
16.. .1 6 41 4 6016101 432 4'410' 5635067 
sok aiashibia 15 91 4 60161 4026/4 8) 56,3506 % 
30 15 81 4 3016 31 402 413 8154/35 C6 5} 


Such articles of food as tea, sugar, and coffee, however, 
did not decline in the last quarter, but joined in the 
general upward movement which then took place. 
1V.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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THE BANK OF 8PAIN AT THE END OF 1292. 
Maprip, January 2, 1893. 
Tae last balance-sheet of the Bank of Spain in 1892 was 
made up on December 31, and has appeared in the 
Madrid Gazette of January 1, 1893. This document 
shows that there is some improvement in the condition 
of the Bank since January 1, 1892. If wecompare the 
last balance-sheets of 1891 and 1892, we find on Decem- 
ber 31, 1892, increases of 50,000,000 pesetas (£2,000,000) 


them to the Banque de Paris et Pays Bas. The Bank 
of Spain has at present in the hands of its foreign 
correspondents 52,276,866 pesetas (£2,091,076), which is 
more than enough to meet any call the Treasury may 
make upon it to cover the Exterior Debt coupon in March, 
should the Minister of Finance decide not to make use of 
the clause in the contract his predecessor made with the 
Banque de Paris et Pays Bas for a third and last ad- 
vance of 25 million pesetas (£1,000,000), against a fresh 
issue of Treasury bonds, likewise endorsed by and 
guaranteed by the Bank of Spain. The account current of 
the Treasury shows a decrease on December 31, 1892, 
as compared with the corresponding date in 1891, in the 
first place, because taxation has been more vigorously 
collected in the last quarter of 1892, and, secondly, 
because the Bank has placed at the disposal of the 
Treasury since July 1, 1892, the second out of three 
advances of 50 million pesetas each which the new 
charter of the Bank obliged that establishment to make 
to the Treasury in 1891, 1892, 1893 without interest, and 
as a sort of goodwill consideration for the extension of 
the bank charter to January 1,1921. The Bank will only 
be entitled to the reimbursement of these 150 millions 
pesetas (£6,000,000) at the expiration of its charter, and 
the Government has used these 50 millions pesetas in 
each financial year since July 1, 1891, to cover extra- 
ordinary army, navy, public works, and other credits 
struck out of the ordinary estimates, which nevertheless 
showed a deficit of from 80 to 100 million pesetas (or 
£3,200,000 to £4,000,000). The decrease in the Four 
per cent. Redeemable stock held by the Bank of Spain 
is due to the fact that in the quarterly drawings of the 
said stock, the Bank has been more fortunate in 1892. 
The decline in loans on stocks in last year is the conse- 
quence of the higher rate of interest charged on their 
advances, 54 per cent. instead of 4 per cent. Accounts 
current show a falling off that is partly due only to 
the withdrawal of sums lodged in the Bank by its 
ordinary clients and partly to the withdrawal of a con- 
siderable amount that the Cuban Treasury had placed in 
account current at the Bank of Spain ever since the 
issue of 170,000,000 pesetas nominal (£6,800,000) of New 
Cuban 5 per Cent. Bonds in 1890. 

The balance-sheet of the Bank of Spain on December 
31, 1892, though it shows a slight improvement compared 
to the state of affairs at the end of 1891, is still far from 
satisfactory. Thus we see that on the last day of 1892 
the Bank held 190,285,054 pesetas (£7,611,400) of gold, 
130,809,749 pesetas (£5,232,400) of silver, and its note 


circulation amounted to 884,141,050 pesetas (£35,365,642). 
The Bank keeps thus just within the letter of its charter, 
which says that it must always hold bullion for the third 
part of its issue of notes, and that at least half of its 
cash in hand must be gold. The Bank’s liabilities at 
the end of 1892 included, among other items, the 
notes in circulation, 884,141,050 pesetas (£35,365,642) ; 
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accounts current, 367,739,916 pesetas (14,709,600) ;| country. The board of directors of the Bank of Spain 
cash deposits, 32,849,542 pesetas (£1,313,980) ; divi- | are now credited with having at last decided to restrict 
dends, interest, and other obligations, immediately | their operations with the Treasury, and they have also 
payable, 31,974,107 pesetas (£1,278,964) ; credits granted | intimated that they will oppose any excessive develop- 
on stock, 61,896,334 pesetas (£2,475,853). Against these | ment of the note issue. Both objects can only be attained 
1,378,600,949 pesetas (£55,144,037) of liabilities, the | if the deficit of the present estimates and the falling off in 
Bank can place the following assets: Cash in gold, | the revenue, caused by a bad tariff policy, do not oblige 
190,285,054 pesetas (£7,611,400) ; in silver, 130,809,749 | the Treasury to ask the Bank again for more advances 
pesetas (£5,232,400); in the hands of its foreign corre-| until Parliament meets, after the General Election, 
spondents, 53,276,866 pesetas (£2,131,075); in foreign|in April, 1893. It is generally supposed that the new 
bills, 1,069,315 pesetas (£42,772); discounts, 147,427,470 | Finance Minister will have to ask Parliament to authorise 
pesetas (£5,897,100); and whatever the Bank might get | some arrangement with the Bank of Spain to postpone 
out of its engagements with the Treasury and out of the | the reimbursement of the 165,000,000 pesetas (£6,600,000) 
stock that it holds. Under these heads we find in the|of Treasury bills falling due on June 30th next, and to 
balance-sheet of December 31, 1892, among the assets of | devise some scheme for a loan large enough to enable the 
the Bank that could be more or less promptly realised to | Government to consolidate the floating debt, and to reim- 
face a run: 12,270,000 pesetas (£490,800) of shares of | burse at least a part of the advances of the Bank of 
the Tobacco Monopoly Company, founded in 1888, | Spain, and 64 million pesetas (£2,560,000) advanced 
chiefly through the instrumentality of the Bank and|by the Tobacco Monopoly Company for naval defences. 
its shareholders ; 6,520,972 pesetas (£260,840) of The new Finance Minister, Senor Gamazo, is also 
other stocks ; 427,603,157 pesetas (£17,104,126) of Four | said to be very much inclined to ask Parliament to 
per cent. Redeemable stock held by the Bank since the | authorise the Government in future to place its pagares, 
conversion of the Treasury debts in 1882 in the days | treasury bills, and any paper issued for the temporary 
of Senor Camacho; 6,518,057 pesetas (£260,722) of | requirements of the floating debt, whenever it may deem 
Redeemable Four per cent. stock created in December, | convenient, and to release the Government from the obliga- 
1891, and representing the remainder of an issue of | tion of using the services of the Bank alone for floating 
250,000,000 pesetas (£10,000,000) of Redeemable Four | debt operations. Under the existing Treasury laws and 
per cent. stock issued to consolidate 225,000,000 pesetas | traditions, the Ministers of Finance always got advances 
_—— of floating debt that the Bank and other | from the Bank either in account current or in exchange 
panish firms had not a little trouble in placing in| for bills and pagares that the Bank either kept or 
Spain at the time ; 165,000,00 pesetas (£6,600,000) of | placed on the money market according to circumstances 
Treasury bills, bearing 3 per cent. interest, and falling | and its own convenience. The Press at the opening of 
due on June 30, 1893, under the Treasury law of May,| the new year very strongly advocates some action on 
12, 1888, and 31,369,113 pesetas (£1,254,764) pagares of|the part of the Bank of Spain and of the Madrid 
the Treasury. Among the assets of the Bank might also | Government to arrest the rise of the premium on gold, 
be reckoned 37,782,795 pesetas (£1,511,310) advanced |and the rise in the foreign exchange rates, that are 
in account current to the Treasury, and 9,302,994 pesetas | quoted in Madrid and Barcelona over 17 per cent. for 
(£372,120) advanced for payments of the interest of the | short paper on Paris and London. 
debt, and 97),935 pesetas (£38,877) for operations exe-| The premium on gold ranges from 16} on the coin of 
cuted for the Treasury abroad. Alfonso XII. and Alfonso XIII., the present sovereign, to 
But the question is whether such assets would be easily | 19 and 19} on the older coins of Queen Isabella IL., 
and promptly realisable if the Bank had to meet her liabili- | and the onzas, or sixteen dollar gold pieces, of former 
ties? These engagements of the Bank with the Treasury | reigns. In the last week of 1892 the note circulation 
are very much criticised in Spain. Spaniards lament again increased from 876,886,475 pesetas (£35,075,459) 
that the Bank should be so deeply engaged in operations | to 884,141,090 pesetas (£35,365,640). The notes in cireu- 
with the Treasury when it devotes so little of its atten-| lation of the Bank of Spain amounted in 1874, the first 
tion and resources to the real object of its mission under | year of its first charter, to 67,468,675 pesetas (£2,698,747), 
its new charter. It is pointed out that whilst the Bank | and in 1882, the year in which Sefior Camacho made his 
has about 775 million pesetas (£31,000,000) employed in| famous conversion of all the debts of Spain, the note 
Government stock, and bills or pagares and in advances of | issue amounted to 199,411,350 pesetas (£7,976,454). The 
various sorts to the Treasury, the balance-sheet of Decem- | note issue then began to increase every year without 
ber 31, 1892, shows only the following purely commercial | exception, at the rate of 60 to 75 millions a year, until 
items :—147,427,470 pesetas (£5,897,100) of discounts, | 1888, when it reached 719,736,775 pesetas (£28,789,470). 
173,465,528 pesetas (£7,138,620) of loans on stocks, | Then for the first time the idea of raising the maximum 
61,896,334 pesetas (2,475,853) of credits opened with | jssue over the old limit of 750,000,000 pesetas (£30,000,000) 
guarantee of stocks, 367,739,916 pesetas (£14,709,600) of | was mooted. It was only by dint of many efforts on the 
accounts current, and among these accounts current part of the Bank of Spain, by issues of Treasury bonds, by 
stands the Cuban Treasury for about sixty million pesetas | Joans with foreign bankers, that the Bank of Spain 
(£2,400,000). The general impression is that it is all | and Treasury contrived to keep the note circulation below 
very well for the Bank of Spain shareholders to get | the legal limit of 750 millions in 1889 and 1890. Many 
over 50 per cent. of their annual profits from the | weeks, indeed, the balance-sheets of the Bank showed a 
operations of the Bank with the Treasury, and | note issue ranging between 750 and 759 millions. Then, 
from their capital invested in Government stock, but that | as soon as the new charter was promulgated in the Gazette 
the country at large has not been benefited by the | of July 21, 1891, the note issue slowly crept up, and 
development of the relations of the Bank with the] once it even went up to very near nine hundred millions 
Treasury. It is an open secret in Spain that the Bank (£36,000,000). It had diminished a little late in Novem- 
has not been obliged to increase its note circulation, in| ber and in the first weeks of December, but the increase 
the last twelve years especially, to meet any require-| again began in the last two weeks of December, 1892. 
ments of trade or of its ordinary customers. Had it not | It is no wonder, then. that the general public as well as 
been for the ever-increasing engagements of the Bank | the commercial and financial classes of the nation, look 
with the Treasury, the issue of notes would not have| forward with anxiety and impatience to the day when | 
gone on at such a rate that the charter had to be re- | something will transpire about the plans that the Govern- 
formed two years ago to enable the Bank to raise the} ment of Senor Sagasta will place before Parliament in 
maximum lhmit of its note issue from 750 million April. 
poses (£30,000,000) to 1,500 million arise —— 
(£60,000,000). Indeed, the Treasury, with its annua 
deficits, its accel increasing oe debt, re BUSINESS NOTES. 
consequent appeals to the Bank for advances an . ante ; 
seanauelinaatig: get supplies for coupons or floating} Bank Dividends.—The past half-year, as we eee 
debt, is often accused by Spaniards of having aggra- | in a recent issue, with its low money —. a Ser 
vated the monetary and financial crisis in this profit margins, has been an unfavourable one for banking 
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| business. The dividends that have been declared during 
f the past week by the London banks are all lower than 
those for the corresponding period of 1891, a falling off of 
1 per cent. being shown in three cases, whilst the divi- 
dend of the Union of London for the past half-year is 
| declared at the rate of only 10 per cent. per annum, 
against 124 per cent. last year, and that of the London 
and Westminster at 11 per cent., against 13 per cent. 
The following is a comparative statement as regards the 
London banks :— 
Rate per Cent. per ANNUM. 


’ 


’ | 


| 


1892. 1891. 1890. 
DAMN 0 sists sigh viebuenbautvnssdveuniieen OP toss. | ae 11 
SN ANEIOE on nieokt »seseeenppumannns’ Pe oe iene oO sues lo 
London Joint Stock ............... 10 ees 12) 
T.ondon and Westminster...,. bibete RE cass TD Avsdhes 16 
Union of London..................065 10 We es apie 124 


Due, doubtless, to the fact that they. were not affected so 
severely by stagnation in Stock Exchange business, the 





‘ jcountry banks have done better than this. Of the 
‘ dividends that have been declared, none, it is true, have 
, | improved on last year, but, on the other hand, there has 
. | been no falling off :— 
, Rate per Cent. per ANNUM. 
1892. 1891. 1890. 
: PRN. vonsut sokanesves 9 ine 9 obs 9 
. Liverpool Union ...... 10 + 24 bonus...10 + 24 bonus...104 24 bonus 
| London and Midland 15 15 ; 17 
| London and Yorks ... 8 8 8 
‘ | dham Joint Stock ... 10 10 10 
Halifax and Hudders. 10 10 10 
| Halifax Joint Stock... 123 124 ia 12% 
North and SouthWales 10424 bonus...10 + 24 bonus...10+24 bonus 
North-Western ......... 8 — 8 ee 
Nottingham Jnt.-Stk. 15 15 15 
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| Philadelphia and Reading Prospects.—In 1892, when 
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. the Philadelphia and Reading obtained control of the 
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anthracite coal industry, the public were assured that 
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the company would soon enjoy unwonted prosperity, and 
that while the income bonds would at once become “‘ gilt 
edged” investment securities, the shares, upon which 
nothing had been paid for over fifteen years, would defi- 
nitely enter the ranks of regular dividend-paying issues. 
At the time we were sceptical, and now apparently our 
opinions are likely to be justified by events. It is, of 
course, impossible to say at present what the income bond- 
holders will receive for 1892—whether the whole 5 per 
cent. interest or only part, or whether it will be paid 
in scrip or cash, but evidently the shareholders cannot 
expect anything, and part, if not the whole, of the income 
interest will have to be obtained by means of a new loan 
in some shape or other. From all this we draw one con- 
clusion—that Reading securities are not fitted for a 
permanent investment, and that the public, therefore, 
should not take up those issues which some members of 
the haute finance, who bought in advance of the recent 
‘deals,’ are desirous of realising. It is said, we 
know, that the company is justified in raising money 
to pay the income interest, since much net revenue 
has been absorbed by expenditure upon ‘“ better- 
ments” and by accumulating supplies of coal ; but 
then it has to be remembered that three years ago the 
directors elected to employ what belonged to the bond- 
holders in the purchase of new collieries, &c., and then 
no recompense was suggested. But apart altogether 
from such practices as these, we have the following facts, 
viz., that the company is largely dependent upon a 
precarious industry, artificially supported, and that oe 
to the policy of a series of ambitious and wrong-heade 


presidents, the capital account has been immensely 
diluted with ‘ water.” 





The Mexican Budget.—Mr Romero, the Mexican 
Minister of Finance, has submitted to Congress his 
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1891 * Increase or Decrease in the/[ncrease or Decrease into the 
|Total Revenue in the Three- Revenue Paid in the Exchequer 
] eT ta ate a ere ; Quarters ending Dec, 31, 1892,as'in the Three-Quarters pues 
: id i | Paid a Paid jcompared with the correspond-| Dec. 31, 1892, as compared wi 
Paidinto | to the Total | Paidinto | to the ing Period of the preceding|the corresponding Period of the 
the | Local Re o the Local Total Year. preceding Year. 
' | Exchequer. | Taxation | venue. | Exchequer. Taxation Revenue. | wees the se a ee iS 
- Ai 0595 , _.___ _ ae. Accounts. | | Increase. Decrease. Increase. | Decrease, 
| Ri ee a aL Se AL GR Sts geek EW Vere oe Saag as 
: OINIED ~nrsidcblint ovine cerpsenen 14,979,000 141,858 (15,120,558 , 14,897,000 141,705 = 15,038,715 | $2,153 es &2,00C | ni 
, | Excise .......... 19,520,000 | 3,235,848 |2z,755,868 | 19,382,000 | 3,247,951 22,629,951 25917 | ni 133,009 an 
Stamps 10,305,000 | 1,767,186 |12,062,186 | 9,915,000 1,791,663 11,706,663 353,518 | bs, $90,000 ny 
Land Tax 50,000 | a j 50,000 | 60,000 | es 60,000 | 10,000 | ee 10,000 
House Duty  ..... sees 280,000 | | 380,000 405,000 | = 405 ,000 Bs 25,000 s3 | 25,000 
Property aad Income Tax .,| 4,020,000 | | 4,020,000 | 4,255,000 | | 4,255,000 si | 235,000 | = | 235,000 
Post OM ee sere 7,250,000 | | 7,350,000 | 7,200,000 | ; 7,200,000 150,000 a 150,000 | . 
; Telegraph Service 1,925,000 | | 1,925,000 | 1,910,000 | * | 1:910,000 15,000 15,000 | 
? OOPM BAGS osnsyeresrseees: 325,000 | $25,000 | 225, | | "395-000 | oe . 
Intereston Purchase Money | | | i | oo - = | 
of Suez Canal shares, &c. | 220,898 | 220,396 | 222111 | 229111 | 715 | « 
Miscellaneous sane 1,829,496 | | 1,829,496 | 2,031,486 | onl 408 oo oe | ances 
Totals ereeseeesseene| OU,903,892 | 5,134,912 (66,038,304 | 60,602,597 | 5,181,324 65,789,921 728,588 473,705 775,000 | 473,705 
| eae . ——_—~, 
_ Net Increare, £254,883 Net Increase, £301,295. 
i 
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the CHARGES on the CoNsOLIDATED Funp at that Date, 
on Dec. 31, 1892, in respect of such Charges. 






















| ee 
f Revenue paid into the Exchequer, as shown in Account I. .. ........ 21 2 472 
Amount received as an Advance in aid of Ways and Means .............. *500,000 
Advances repaid— in. ; 
IN. cccndscuhcecuhibihvaninsecansbbaantenswerss obvece 370,000 
i ND TAO 5, shai caked dennssnesickgenboteedcsovarsins 29,434 5 
‘ yoo raised by creation of debt-— e Te 
NT 8 is hb ssi b delwedepnice Sonn pastes beeussbsanycotedss series 
Under the Imperial Defence Act, 1888 . Soegee 
: Under the Naval Defence Act, 1839.0... .....00.0.... 900,000 
j Under the National Debt Kedemption Act, 18%: 50,633 
} Under the Barracks Ac*, 1890 150,000 
: Under the Telegraph Act, 1892............ 30,000 
—— 3,130,633 
NIE OD MMII ci sceissnicscndsonsceesyaadeeceh<erseceseses spaboals 
* Thie deficiency is in respect of the charges 2 = = Th 
remaining to be paid on the 3lst Decem- 
i ber, #8 shown on the other side of the £ 
; NN SUMS ics -thrchnonh cies deickineyelsaans.s 5 314 269 
: After the balances in the Exchequer at the . 
; Banks of England and Ireland have been 
RREION, FEB... 550<. temssverssccversevevwnereseums 1,863,653 
| onesie 
: 3,450,616 
; The deficiency in Great Britain was 3,797. 
woncns ; »439 
But thore was a surplus in Ireland of... 346,823 
Net deficiency as above ..., ....ccecesscseee 3,450.616 





Au Account showing the Recrrprs into the Excnrguer in the Quarter ending Dec. 31, 1892, the Issues Out of the same, 
and the SurpLus or Dericrency of the Balance in the Exchequer 


x 
Net deficiency of the balance in the Exchequer to meet the charge on 
the 30th September, 1392, as per last ACCOUNE .........eeeceeescencereee eee 3,797,132 
Amount applied out of Revenue to Supply Services .............6. csseseee 15,501,285 
Consolidated Fund Charges for the Quarter to 3lst December, 1892, 
viz. :— Paid Before 
the End of Remaining 
the Quarter, to be Paid. 
Debt Charges— £ £ 
Inside the fixed charge ..............-... 669,004 ...  £,019,342 
Naval Defence Fund Annuity ............... TIE so i 
Other Consolidated Fund Services ........ 105,152... 285,357 
Issues to meet other Expenditure— 
Under the Imperial Defence Act, 1888 96,000 
Under the Naval Defence Act, 1889 .... 150,00U 
Under the Barracks Act, 1890............ 150,000 
Under the Telegraph Act, 1892............ 30, 
Advances— 
For purchase of bullion for coinag? ... 202,000 
Under the Imperial Defence Act, 1883 15,326 die 
Under the Naval Defence Act, 1889 ... 21,326 9,570 
Redemption of Unfunded Debt — 
POP WUPENY 0. ceinicknis oeeonieteesrscs cece des + SHBGOO 
Under the Imperial Defence Act, 1888 804,000 . 
Under the Naval Defence Act, 1889 .... 760,000 
Under the National Debt Kedemption 
UU, Mice cnonecsatetnahonseselipaeroncssantacs, SaeeOe a 
Old Sinkiag Fund (Surplus Revenue, 
4,647,469 ... 5,314,262 
—_—_- —— 9,961,738 


29,260,155 
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estimates for the fiscal year 1893-4. The expenditure he 
places at $44,318,900 and the revenue at $41,300,000, 

thus showing an estimated deficit of $3,018,900. As com- 
pared with that of the current year, the ‘estimated expendi- 
ture of 1893-4 shows a decreese of over $2,340,000, even 
after allowing for a heavier loss on exchange, most of the 
departmental appropriations having, it is stated, been 
substantially reduced. On the other hand the revenue 
of the coming year will, it is calculated, be swollen to 
the extent of $3, 800,000 by the proceeds of newly decreed 
taxes. It isto be inferred, therefore, that the deficit of 
the coming year is expected to amount to something like 
$9,160,000, which is certainly a heavy deficiency in 
relation to the total income. It is well, therefore, that 
Mr Romero is pursuing a policy of retrenchment. 


— 


The “ Varieties,” Limited.— At an extraordinary general 
meeting of the shareholders in this company on Tuesday, 
it was decided to wind- -up voluntarily. The decision was, 
undoubtedly, a wise one, though, in view of some of the 
incidents connected with the brief history of the venture, 
it would have been more satisfactory had the wishes of 
the minority, in favour of a compulsory liquidation, pre- 
vailed. The chairman, it is true, expressed the opinion 
that the company would have been very successful if it 
could have got over the objections of the County Council, 
but surely it was the business of the directors, before 
asking the public to subscribe £100,000, to have seen that 
they could employ the money with a moderate chance of 
success. The company was brought out towards the 
close of last September, the vendor “asking £87,000 for a 
property, with a ground rental of £1,300 per annum, upon 
which he proposed to erect a theatre of varieties, or music- 
hall; and, of course, a great parade was made of the 
profits which have recently been made by similar estab- 
lishments. As it was well-known that one or two of the 
existing theatres could be bought and converted for a much 
smaller sum, the response to the invitations of the directors 
was so small that allotment should never have been 
proceeded with. It is understood, indeed, that Colonel 
Hare and Mr Terriss refused to sanction the allotment, 
though they did not say so publicly. They simply 
resigned. Shortly afterwards circular letters were sent 
about, signed in the one case with the name of a lady, 
and in the other case with that of an obscure share- 
dealing concern, each offering 50 shares at a discount, 
on the ground that the holders had taken more shares 
than they could conveniently pay for in full. The dodge 
is such an old one, that its non-success is not surprising. 
And so, as we said, the company is to be wound up, the 


year, has been issued, and the following isa comparison 
with previous years :— 
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| i On Stock | 

| Totals for (On — Exchange ie Lapse 

| the Years. M h Account | D ing 

Month. Days, | ays. 

£ £ £ £ 

ae. 6,481,562,000, 260,422 000 1,022,761,000; 299,405,000 
WR Sie iin 6 847, 506,000) 264,501,000, 1,067.4(03,000! 314,807,000 | 
SS 7,801,048,000) 289,107 (000 1,416,543.000| 358,598,000 
ae 7,618,766,000; 290,117,000. 1,338,842,000| 351,690,000 | 
eg 6,942,172,000) 272,091,000 1,252,466 3,000) 332,470,000 
i ccxcnans 6,077,097,000| 256,469,000! 1,145,842,000} 297,197,000 
$RAa.........-. 5,901,925,000 215,519,000 { 1,198, 557,000; 263,497,000 | 
BONG oi cis 5,511,071,000! 221,873.00] '935 082000, 2497327.000 | 
SiS. 5,798,555,000| 242'659.000! 960.623.000, 268,352,000 
eee: 5.95 29, 404,000) 939'080,000! 1,058,703,000) 254, 620, ,000 
ere 6,221,206,000) 238,150. ‘000! 1,228,916,000)° 278,387, 000 
TE 6.357,059,000) 253,133,00' | 1,383,4 430,000! 278,864,000 
eb .e 5,794. 238,000) 236,809,000) 1, 151,867,000, 255,224,000 
es 4,885,937,000) 213,348,000 842,937,000) 295,381,000 
ict scka 4,992,398,000; 217,753,000, 795,449,000! 2: 27'241.090 
es. 5,042,383,000' 232630,001! 744,085,000! 228,254,000 
\ "eee 4,963,480,000! 225,936,000 761,091,000) 225,9'8,000 
ae 5,635,793,000, 245,810,000) 1,043, £64,000) 251,572,000 
Se tha 5,936,772,000 265,427,000) 1,010,456,v00! 260,244,000 
it cote 6,070,948 000; 272,156,900, 1,038.257,000} 249,755,900 
) > 5,916.452,000 256,899,000 1,015 959,000! 246.922 000 


Tt will be seen that the amount cleared has been lower 
than in any year since 1887. It rose steadily from 1885 
until 1890, when the crisis occurred, and it has been 
falling since. The decline during the past year, however, 
has been at a much less rapid rate than it was in 1891. 
Then the falling off in the total was 12 per cent., in the 
clearing on Stock Exchange pay-days 25 per cent., on 
Consols pay-days 12 per cent., and on the fourths of the 
month 8} percent. There was a fall in each of these 
departments in the year that has just closed, but not 
nearly to so great an extent, the total clearings being 5-4 
per cent. less than in 1891, the clearings on the fourths 
of the month 1°6 per cent. less, those on Stock Mxchange 


pay-days 4-2 per cent. less, and those on Consols settling | 


days 5:1 per cent. less. 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, January 5, 
The returns of the Bank of France for this week, last 


secretary having been appointed liquidator at a fee of | week, and the corresponding week of last year are as 


250 guineas. 
Acts are next dealt with a clause will be inserted obliging 
directors only to proceed to allotment upon the ee 
tion of a proper proportion of the capital. Had such a | 
provision existed the shareholders in the ‘* Varieties,” 
Limited, would have been better off, for the expense of 
attempting to float the enterprise would have fallen upon 
the promoter or the vendor. 


Failures in the United Kingdom.—Considering the 
difficulties of the past year, it is not surprising that there 
should have been a considerable increase in the number 
of mercantile failures. From the statistics compiled by 
Mr Richard Seyd, it appears thai the total number of 
failures announced during the year was 9,609, which 
compare with a total of 8,533 in 1591, and 7,876 in 1890. 
Of last year’s insolvencies, 1,139 were in the wholesale, 
and 8,470 in the retail trades. Amongst the wholesale 
trades, the categories that show the largest increase over 
1891 are “ merchants and warehousemen and importers of 
foreign goods,” whilst amongst retailers very conspicuous 
increases are recorded in the case of farmers, grocers and 
provision dealers, and bakers. These statistics, of 
course, do not comprise joint-stock companies, in which 
there has been an exceptionally heavy mortality. 


Bankers’ Clearings in 1892.—The complete return as 
ee ag the amount of bills, cheques, &c., cleared during the past 


It is to be hoped that when the Companies | follows :— 


DEBTOR. 
Jan. 5, 1893. Dec. 29, 1892. Jan, 7, —. 
f e f c t 

Capital of the Bank ......... 182,500,000 0 ... 182,500,000 O .,, 182,500,000 C 
| Profits in addition to capi- 

tal (Art Law of June 9, 

BIOEE oe eri cocceresisastosces 8,002,313 54 8,002,313 54 8,002,313 64 
Reserve of the Bank and its 

branches.. «. 22,105,750 14 22,105,750 34 22,105,750 14 
Reserve of landed property 4,000,000 0 4, 000,090 0 4,000,000 0 
Special reserve.......c.secceeees 9,907,444 16... 9,907, "$4416... 9, 007, 444 16 
Notes in circulation ......... 3,439, 134,285 et 3,298,240, 400 O ...3,161, 636, 820 0 
Interest on securities trans- 

ferred or deposited...... 28,962,944 92 10,629,333 20 26,356,911 2 
Bank notesto order,receipts 

payable at sight ......... 37,795,702 98 88,136,910 76 36,691,748 90 


309,738, ny 43 263,040,575 32 


Treasury account current 
esediter coor 182,727,917 43 











Current cnnenaitey, Pashes 407,036,457 UL 375,733,436 38 378,8#4,440 40 
Do branch banks.. oa 60,635, 556 0 64,925,7 0 a 50,196.135 0 
Dividends payable - 9,935, ‘S22 25 12,706,879 96 11,610,985 5 
ounts and sundry inte- 
a kia gadedderesskees : sdevebte 1,107,672 02 £73,120 48 1,690,624 63 
e last six 
wimonthe quamsiecneaes 894,831 64 834,831 64 1,606,237 43 
Sundries.. é 31,2i° 2'784 523 « 25,675,491 25 saaee, 820 18 
Total ... ..4, 4,425; 25,959, 59,481 61 ...4,383,575,606 92 ,,.4,196, 776, 7665 72 
CREDITOR. 
hand branch f c t 2 : 
ane pone ccimeiuaeel 2,968,687,970 08 .. 2,979,183,792 47 .. 2,583,e78,483 30 
Contaneel bills overdue .. 40,291 BD oes 43, 028 33... 105,426 79 
Com 1bills discounted 
i. — a. GOD nc. Bhs ey 65 . 248,909,020 21... 207,638,718 41 


Do foreign bi 
Commercial bill, “branch 


444,479,401 0 


17,982,200 5, 
i. 145,900 5 
vee 149,596,233 45 

187,906,490 ¢ 


938,856,630 0 .., 


21,586,890 0 ... 
. 383,012 9 
123,829, 301 70 
163,720,787 O ... 


379,080,786 0 ... 


Doin branch banks ...... 1. 
Do in public securities .... 143,643,731 45. 
Do by branch banks 170,431,472 0 
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Advance to the State (Con- 
ventions, June 10, 1575, 














and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 . 12,980,750 14 12,980,750 14 
Do disposable —...........008 99,627,269 38 ... 9,627,269 838 .. 99,515,017 29 
Rentes Immobilisées (Law 
of June 9, 1°57) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches........... 13,215,076 0 . 18,197,173 0 . 13,255,679 9 
Expenses of management... 64,723 62 ... 44,001 42... 136,995 89 
Employ of the special re- 
POE: cevasenss se csusvscnten 0,907,444 16... 9,907,444 16. 9,907,444 16 
NE slitnesnesveciovstvtanees 87,156,337 83... 100,320,522 96 ... 103,127,850 26 
Total .............0+.2.4,425,959,481 61 ...4,363,575,606 92 ...4,186,776,755 72 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. | DECREASE. Francs. 

Private deposits .........0.... 27,007,757 Circulation .........cocccsccsssscee 140,898,585 
DisCOUNES .....-..:0000000s-eereeeees 68,876,219 | Treasury account ........66 +. 127,910,913 
PRM cccnbeierarineh pupauatnaenseninus 10,495,822 


The advances on securities have increased by 
16,525,116f on the week. The return is regarded as un- 


| satisfactory. The bill case in Paris has increased 30 
| millions, notwithstanding the paper that ran off at the 


end of the month, and the circulation is now within 60 
millions of the limit of the Bank’s right of issue. There 
is an unusually large reduction in the Treasury drawing 
account. The quarterly dividend of the Old Three per 
Cents. has been payable since the Ist, and that of the 
Redeemable Threes will be due on the 16th. The 
Treasury has besides in hand at this moment an opera- 
tion for the reimbursement of a sum of 67 millions to 
the Algerian Company voted by the Chamber in Decem- 
ber. That debt forms part of a loan of 100 millions to 
the State in 1865 for public work in Algeria, at 5} per 
cent., to be reimbursed by annuities, and the Government 
recently decided on paying off the capital with savings 
banks money, which will be reimbursed by other securi- 
ties at 34 per cent. The Algerian Company contests the 
right of the Government to make this reimbursement by 
anticipation, and also the amount of the debt, but will 
in the meantime take the money and pay off its bond- 
holders, leaving the law courts to decide afterwards on 


the legality of the operation. Notice has been already 
given to the bondholders to present their titles for 
reimbursement, and the Treasury is drawing on _ its 
account at the Bank for the necessary funds. 

Private discount is at 24 per cent. The London ex- 
change is again down to 25f 12c, with bills offered at 
that rate. A large amount of English Treasury Bills 
bought last year, when money was cheap in Paris, are 
now being returned to London, and keep down the ex- 
change. The Bank has given out both gold and silver 
which was for the new year’s retail trade, but large 


———— 





arrivals of gold are expected from the United States. 
One firm here sent in two millions to the Bank this 


morning, but it does not appear in the present return 

which was made up last night. The cash reserve to-day 

was composed as under :— ; 

-——-January 5, 1893.——--~ —-December 29, 1892.-~ 
Francs. £ Francs. £ 

Gold yeaevll 1,704,442,636 =63,177,705 ... 1,708,669,758 = 68,316,790 

Silver .. 1,264,245,334 =50,369,813 ... 1,270,514,034 = 50,820,561 





2,968,687,970=118,747,518 ... 2,979,183,792 =119,167,352 

The market for French securities has been thoroughly 
bad during the week. A great number of forced liqui- 
dations of accounts for the rise took place at the settle- 
ment, and prices have dropped all round. French 
Threes, both Old and Redeemable, have lost about two 
points since Thursday last, but Four-and-Halfs have im- 
proved on the probability of the conversion being de- 
ferred. The whole market is completely disorganised 
from the prolongation of the Panama scandal and the 
Ministerial instability. Crédit Lyonnais shares fell 
23f 75e, to 730f to-day, on the arrest of one of its 
managers. Spanish Exterior also receded a full point 
on the reported difficulties of a buying syndicate, and 
have lost 1f 30c on the week, at 61f 90c. Russian 
Consols are down lf 10c, to 96f 15c ; and Gold Threes, 
2f 5c, to 77f 30c. The following are the variations in the 
other leading stocks and shares :— 


a LO CLG 








Par. Jan. 5. Dec. 29. 
1893. 1892. 

f f oc fc fc 
Three per Cents ......... 100... 94374... 9655 — 217} 
Redeemable Threes...... 100... 94 95x... 9750 — 1 80 
Four-and-Halfs ....... 100.. 10550 .. 10:15 + 0% 
0 ee ae ae . 100... 9250 .. 92525 — 0 2 
Austrian Gold 4% ..... ee wns 780 .. 93 0 — 029 
Turkish Fours ........... = RO See Si: :. 2130 — 010 
Egyptian Unified......... 100... 996 .. 9915 + 0 45 
Bank of France Shares 1,000 ... 3,795 0 ... 3850 0 — 55 0 
Banque de Paris ........ , 600... 60 0... 60 0 —10 0 
Crédit Foncier ............ 500... 970 0 997 50 -- 27 50 
Paris Gas Shares......... 250 ... 1,335 0 ... 1400 6 — 15 0 
eee 500 ... 2,597 50 ... 2622 50 — 25 0 
IIR, aivacencvecsonasens . 6O.. 1950... 2 0 — 050 
Northern Railway ...... 500 ... 1,835 0 ... 1,866 25 — 31 25 
Western Railway......... 500 ... 1,080 0 ... 1,065 0 + 15 0 
Orleans Railway ......... 500 ... 1,510 0 .. 1,560 0 — 50 0 
Eastern Railway ....... ~. 500... 921 0... 915 0 + 9 O 
Lyons Railway.......... . 500... 1,460 0 .. 1475 0 — 15 0 
Southern Railway ...... 500 ... 1,310 O .. 1,817 50 — 7 50 
South of Austrian Rail. 500... 20875 ... 20250 + 6 23 
RRs TRMRUON,. «..ockcesnsnnevess we oe «68845C(«OCw. «= 4000 62s -— = 2. 


Returns of the French vintage in 1892 are not so 
favourable as those of the wheat crop, as the home pro- 
duction of natural wine reached only 29,082,000 hectolitres 
of 22 gallons, against 30,140,000 hectolitres in 1891. The 
quantity was, however, ebout 31,000 hectolitres above 
the average of the last ten years. The land under culti- 
vation with the vine has been steadily decreasing, but 
there was a small recovery last year. From 2,135,349 
hectares of 23 acres in 1882, the superficies covered with 
the vine fell to 1,763,374 hectares in 1891, each year 
showing a decrease on the preceding one, but in 1892 
there was for the first time an improvement to 
1,782,588 hectares. The heavy protective duties on 
foreign wines under the new tariffs have apparently 
encouraged agriculturists to resume a branch of cul- 
ture they had been gradually abandoning. There was 
a large diminution in the manufacture of artificial 
wines, due to the excise law of July, 1890, and 
the new duties on dried raisins. That production fell 
from 4,293,000 hectolitres in 1890 to 1,704,000 hectolitres 
in 1891, and 1,055,000 hectolitres in 1892. The manu- 
facture of vins de sucre by the addition of sugar and 
water to wine lees, also fell from 1,883,000 hectolitres 
in 1891 to 1,853,000 hectolitres in 1892. The imports 
of foreign wines declined from 12,278,000 hectolitres in 
1891 to 9,070,000 hectolitres last year, but the returns 
for the former year comprise twelve months, and for 
the latter eleven months only, and the imports in 
December, 1891, were unusually large, from the haste 
to get in the Spanish vintage of that year before the 
application of the new tariff. The exports of wines of 
all kinds fell from 2,049,000 hectolitres in 1891 to 
1,712,000 hectolitres only in 1892. The value of the 
home vintage is estimated at 912,000,000f, based on 
an average price of 31f 40c per hectolitre. This was 
a decrease of 2f 10c per hectolitre on 1891, the vineyards 
producing clarets of a high class having suffered from 
the spring frosts. 

Ministers of Finance must see with satisfaction that 
the habit of smoking is not decreasing. The consumption 
of tobacco in France rose from 30,032,758 kilogrammes, 
or double pounds, in 1869, a deduction of two mil- 
lion kilogrammes being made for Alsace-Lorraine—to 
35,813,854 kilos in 1891, which should give about two 
English pounds per head of the population. If tobacco 
for smoking is taken separately, the rate of increase is 
still greater, or, eight million kilogrammes; but, on the 
other hand, the consumption of snuff decreased two 
million kilos between 1869 and 1891. 

The new Swiss tariff imposed on imports from France 
comprises nearly ninety articles. An idea of the rate 
of increase may be formed by the following examples :— 
Machinery is raised from 4f to 12fper 100 kilos; driving 
bands from 20f to 60f; velocipedes from 100f to 200f; 
cutlery from 50f to 100f; chocolate from 30f to 100f; 
grapes from 5f to 16f; cheese from 6f and 10f, to 25f; 
crushed sugar from 7f 10c to 15f ; olive oil in casks, from 
lf to 5f; printed tickets and labels from 30f to 150f; 
perfumery and patent medicines from 50f and 100f 
to 250f; clocks from 20f and 50Of to 100f; detached 
pieces of the same from 16f to 50f; all yarns and 
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tissues are raised 100 to 200 per cent.; undercloth- 
ing from 120f to 300f ; waterproof goods from 40f to 
80f, and 125f; furs from 250f to 500f, &. The Swiss 
people appear determined to carry this tariff war to 
the bitter end. Their journals demand the boycotting 
of everything French, and the formation of ladies’ leagues 
to purchase only home manufactured and made up articles 
of clothing. What will be particularly irritating to French 
amour propre is that the Swiss journals describe French 
wares as rubbish. and express satisfaction that the 
termination of the literary convention will rid Switzerland 
of the nauseous French books and newspapers which have 
inundated the country and corrupted the public morals. 
What is surprising is the calm of the French Press before 
this tariff war and abuse, remembering the violent out- 
burst of indignation against England when Mr Goschen 
proposed a few years back to make a small increase in 
the duty on bottled wines, one of the few French articles 
that are not untaxed in England. The journals and 
Deputies in Parliament demanded immediate reprisals 
and prohibitive duties on all imports from England. The 
French Government has, of course, put imports from 
Switzerland under the maximum tariff in place of the 
minimum, but so far there has been no question of any 
exceptional measures. 

The receipts from shipping on the Suez Canalamounted 
in 1892 to 74,459,763 (£2,978,390), against 83,422,101f 
(£3,336,884) in 1891, and 66,984,000f (£2,679,360) in 
1890. The number of vessels that passed through the 
ie was 3,559 in 1892, 4,207 in 1891, and 3,389 in 

0. 

The issues of new capital in France in 1892 amounted 
to only 601 million frances (£24,040,000), against 3,786 
millions (£151,040,000) in 1891. The total for last year 
comprised 437 millions (£17,480,000) of conversions, of 
which 189 millions (£7,560,000) were for the Tunisian 
Guaranteed debt, and 248 millions (£9,920,000) 
consisted of Crédit Foncier loans, leaving only 164 
millions (£6,560,000) of new capital. The railway 
companies, however, continued their issues of deben- 
tures direct to investors, or through bankers, and 
those usually amount to about 200 millions (£8,000,000) 
yearly ; two instalments of the Government loan 
of 1891 also fell due, amounting to about 300 millions 
(£12,000,000). In all, the money taken for investment 
did not exceed 800 millions (£32,000,000), and that sum 
must be reduced by 100 millions (£4,000,000) returned 
by the redemption of railway, municipal, and Crédit Fon- 
cier bonds by drawings. The purchases of Rentes for the 
savings banks amounted on the year to 272,772,245f 
(£10,910,890), against 316,370,333f (£12,654,813) in 
1891. This absence of new demands for capital, and 
the repugnance of the French public for investments in 
foreign Funds, with the continued purchases for the 
savings banks account for the rise of French Three per 
Cents. to par, which price would have been probably 
maintained but for the Panama scandal, and the Minis- 
terial crisis produced by it, the ultimate consequences of 
which cannot be foreseen. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 24. 

The money market this week is much steadier than 
was anticipated, after the flurry of last Monday. At 
that time there was almost a panic here, owing to 
heavy orders for gold for shipment abroad, and the 
expectation of still further large shipments. The failure 
of the Conference at Brussels also had some effect 
toward producing an unsettled view in regard to the 
future of silver. But the worst expectations have not 
been realised. Morey is now down to 6 per cent. on 
call, and the gold exports have not been nearly as large 
as was expected. It was presumed that about 
$7,000,000 would go abroad this week, but only 
$4,400,000 went out. One firm had engaged $200,000 
to go abroad, but countermanded the order. Sterling 
exchange rates went down with a rush, owing to bankers 
here having made large loans abroad, and put bills on 
the market here. This naturally checked gold exports, 
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and served to revive confidence in our ability to do so. 
It may be added, however, that when the supply of 
bills became exhausted the rates for loans became a 
little stiff, and it is not at all improbable that there may 
be still further shipments of gold in the near future. 
Some of the financiers here say they do not regard the 
present status of the Brussels Conference as meaning a 
total failure by affy means. They claim that a full 
interchange of opinions between delegates from the 
different countries has been had, and that it is 
not at all unlikely that in May next something de- 
finite in the way of an international arrangement with 
respect to silver will be arrived at. The very fact that 
Baron de Rothschild made the proposition he did, and 
spoke of probable unfortunate results in the event of its 
not being adopted, is held to indicate that bankers 
generally would be willing to aid in some arrangement 
with respect to silver. Our Secretary of the Treasury 
holds similar views, and several of the prominent banking 
houses in New York have gone so far as to express the 
opinion that something may yet be expected from the 
Brussels Conference. This of course is an optimistic 
way of looking at the matter, and at this particular 
moment the stock market, the foreign exchange market, 
and the money market, are nervous and sensitive. When 
the flurry of Monday took place, the industrial stocks 
received the brunt of the blow. They had been most 
conspicuous in transactions prior to that date, and 
naturally were the first to recede before the storm. They 
have recovered somewhat since, but hardly any of them 
are likely to occupy in the near future, as prominent a 
position in the Stock Exchange as in the late past. The 
features of the week among leading securities have been 
the strength of the Vanderbilt stocks, owing of course to 
the announcement of dividends, neglect of the Grangers, 
and a weakness in Reading. The latter was subjected to 
the rumour that full interest on all stocks would not be paid. 
This, of course, isdenied, but the alternativeis that Reading 
should make a new loan, and that is likewise denied. 
Taking the market as a whole, there is very little doing. 
Only professional operators are doing anything at all. 
The situation is not entirely in favour of an advance in 
prices, and certainly no advance is likely to take place 
before the new year. 

The Treasury Department at Washington expresses 
itself very confidently as to its ability to maintain the 
gold reserve, and it may be added that little credence is 
placed here upon the rumour that the Secretary of the 
Treasury of the United States will avail himself now or 
in the near future of his privilege, and issue Government 
bonds in order to maintain a gold reserve. The story 
has been repeated several times within the last few days 
that there is to be a bond issue. Its origin in each instance 
has been abroad, and I have been unable thus far to find 
anyone here who believes in it. 

Wheat has again gone down in price. Something 
which has not happened before in the history of the 
wheat trade of America took place last week. I refer to 
an increase of available stocks East and West of the 
Rocky mountains, amounting to nearly four and a-half 
million bushels. Such an increase as this at this time of 
the year is unprecedented, and the price has moved 
accordingly. As a matter of fact, the farmers and country 
elevators continue to ship wheat freely, and as a conse- 
quence we have a total available supply of wheat in this 
country to-day of nearly 115,000,000 bushels, as compared 
with about 75,000,000 bushels one year ago. Exports of 
wheat this week jumped ahead of the record of the like 
week one year ago for the first time in five months, with 
one exception, amounting to about 4,200,000 bushels with 
flour included. It remains to be seen how long these 
free shipments from farmers’ hands can continue before 
one may intelligently judge of the length of time the 
depression in the price of wheat is likely to be con- 
spicuous. 

Cotton has remained steady during the past week, and 
the entire trade appears to have now arrived at the 
understanding that the size of the commercial crop this 
season will be found to be not far from 6,500,000 es. 
This view is likely to maintain a firm price for cotton for 
some time to come. Cotton mill owners are of the 
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impression, as I am informed, that cotton is likely to go | 
higher in price in the near future, and their action, based 
on this view, and considered in the light of their having 
stotks enough to last till next June, is significant. 

Tn general trade the largest transactions are in Christ- 
mas staples, and these have been the feature. The 


extremely cold weather has made anne an increase in the | commercial world and amgng tradespeople the want. of 


sale of heavy weight clothing, and other specialities in 
dry goods. All grades of pig-iron, Bessemer pig-iron, 
structural iron, and refined oil, are low in price, as well as 
wheat and oats. Corn, coffee, and other grocery staples, 
sugar at New Orleans, and cattle and hogs have all advanced, 
while tobacco, rubber, leather, lumber, print cloths, | 
raw wool, and cotton have remained unchanged. Jobbers | 
and wholesale dealers, in many instances, at all centres ; 
are engaged in taking account of stock, and in other 
respects preparing for business in the new year. | 

Bank clearings at the larger cities throughout the 
United States are reported as amounting to $1,511,000,000 | 
this week, which is 7 per cent. more than last week, and 
more than 24 per cent. greater than in the like week last 
year. Mercantile collections continue prompt throughout 
the country, with occasional exceptions. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

























BERLIN, January 4. 


The new year has brought not the reality, but at least 
the appearance of better times to the market. The 
question whether there will be an actual improvement 
must be left open. Our financiers and bankers do not 
say that there will not, but they put a point of interroga- 
tion after it. Any one acquainted with the special 
character of the market knows that very often indeed the 
unexpected happens. One must take the fact into account 
that for over ten years and longer the principal business 
here has always been of a domestic kind; foreign Funds 
are nearly always moved by an impulse coming from 
abroad, excepting when once Berlin made herself the 
leading actor in transactions in Russian loans. After all, 
this was a brief period, and in all other times the energies 
of the public have been devoted to dealings in home 
shares. If any sound improvement is to take place, it will 
again come from this quarter. The position of our trades, 
excepting the textile trade, is now anything but encour- 
aging, and seems to preclude the chance of any change 
for the better just now. Yet we must not overlook the 
fact that if traders in this country had been left to their 
own resources and enterprise, the business of the nation 
would not have attained to its present growth and de- 
velopment. Whatever may be said of so-called company- 
mongers, justice must be done them, and in any case 
all of them must not be classed in the same category. 
There were some good and some bad among them, yet both 
of them had the same object in view, to earn money. And 
it isa plain fact that many branches of trade never would 
have grown up to prosperity had they not been supported 
and continually pushed on by parties whose chief idea 
was to make money for themselves. It constitutes 
one of the weaknesses of manufacturers in this 
country, that they depend perhaps more than in other 
countries on the financiers, bankers, and _ others. 
On the other hand, on more than one occasion the bold- 
ness and skill of the financiers have opened new roads 
to a trade where the manufacturer himself thought 
the position tobe hopeless. Such may be the case now. 
To-day it 18 not probable that the much _ spoken-of 
coal syndicate will be reconstructed; but if it is, it 
would be partly the work of financiers and bankers, 
and so it is in many another quarter. The total pro- 
duction of the mines that are concerned amounts to 
33,500,000 tons, and 31 mines, with a production of 
7,250,000 tons, do not care to join the syndicate, except 
on their own terms. . 

Banking is certainly not so profitable as it used 
to be, and yet we hear of projects of starting 
new banks. There is no necessity here to inquire 
into these projects. Possibly some of them are not 
very practicable, and the parties behind them do not 
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to relapse again. 
speech be correct, we would have to deal with the chance 
of a dissolution of Parliament and new elections, which 
would cause great agitation in the country. 
we ought not to jump to hasty conclusions. At this hour 
it seems probable that the Reichstag will reject the Army 
Bill, but it is by no means certain. 


reduced its private rate of discount for the provinces. 
No change in the official Bank rate is expected for the 
moment, but the question may come up for discussion at 


Bank. The returns for December are not yet published, 
but for the period from January to November 30, 1892, 
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offer sufficient guarantees for the proper conduct of 
affairs. But the very fact that such projects are 
entertained now shows that we are not in a state of 
absolute lethargy. Most of our great banks were origin- 
ally discount houses. The era of loan issues and the de- 
velopment of business altered their character. Yet in the 


facilities for discounting billsis just as great, oreven greater 
than it was. Either our great banks must offer improved 
facilities for discounting, or new banks, beginning on a 
smaller scale, will appear. The first alternative would 
undoubtedly seem the preferable one from more 
than one point of view. For newly-founded small 
banks would have to meet strong competition, which 
would strongly tax their capacities. They may fail, 
or, if successful, they may afterwards be amalga- 
mated with the existing great banks. If they are not 
carefully conducted, they may be tempted to venture upon 
objectionable operations. But in any case, the mere 
existence of such new plans goes to show that we may 
expect greater activity in financial and other business 
quarters. 

This week Vienna has exercised some influence here. 
Though the numerous reports as to a beginning of the 
Austro-Hungarian financial operations must be taken 
cum grano salis, they have sufficed this week to 
make the level of quotations slightly advance. Bank 
and coal shares are higher, and so are some railway 
stocks. For a time, particularly yesterday, things 
assumed a cheerful aspect. But when Paris announced 
declining prices in Rente, when the Silesian Convention 
of Rolling-mills reduced prices, and particularly when it 
got known that the Emperor had made a speech to the 
generals assembled on New Year’s Day, in which he said 
he would in any case adhere to the present project of 
increasing the army and the expenditure, business began 
Should this version of the Emperor's 


However, 


Money rates are declining. The Imperial Bank has 


the close of this, or at the beginning of next month. 
The decline of business during the past year is best 
illustrated by the Clearing-house returns of the Imperial 


the transactions were :— 


1892. 1891. 1890. 1889. 
Marks. Marks. Marks. Marks. 
15, 267,000,000 ... 17,363,000,000 ... 17,891,000,000 ... 18,049,000,000 
(£763,350,000) (£868,150,000) (£894.550,000) (£902,450,000) 


This shows a decline of business to the amount of 
about two milliards of marks (£100,000,000) in eleven 
months of 1892. 

The decline in the yield of the tax in stock transactions 
is also eloquently illustrative of the decline of business. 
As this tax (which it is proposed to increase) is just now 
the object of much discussion, the following statement 


of its yield on the eleven months of this and previous 
years may be given :— 


Marks. 
Bt iliteldienikocacetine telitisdesihen Salta escn 8,429,140 
ON Naa Cea ih Ns 11,535,660 
EN stespapcudecnedoneumudite cam ercntces . 14,536,438 
OO bec dickeve old tis poetilclicubeodthtesdcs 10,863,709 


The decline since 1891, and particularly since 1890, is 
considerable, and an increase of the tax, as projected, 
will at the least be a considerable burden and a fetter 
to business. 

The Deutsche Ockonomist publishes some interesting 
statements as to the issue of loans in this country in the | 
year 1892. During the first half-year the issuing business 
amounted to 560 million marks (£28,000,000), during 
the last half-year it had declined to 230 million marks 
(£11,500,000). The total amount of 790 million marks’ 
(£39,500,000), for the year includes 250 million marks o 
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mortgage bank issues which are not brought to the Stock 
The total amount of issues is stated as 





1892, | 1891. | 100 | 1889, | 1883, | 1887. | 1886. | 1885, | 1884. | 1883. 


| ee | sete | seen 





__790 | 1,030 | 1.330! 1,700 | 1.920 | 1,020/ 960 | 900 | 900 | 750 


In these sums foreign loans participated as follows, in 
millions of marks :— 
er ! saat 
1892. | 1891. | 1890. | 2809, | 1838. | 1887. | 1886. | 1885. | 1884. | 1883. 
| ‘3% | 381-42 | 262-37 


624-93 | 591°33 | 417°36 | 435°97 | 453:36 381-42 








12349 186°70 | 191-89 5: 
_ The following were the issues by industrial companies, 
in millions of marks :— 





shi etiee teal Todi Oe ot Bt Loe kee 
hoa 191. 1890 |1989.!1888.|1887. 1886. 1885. 1894. 1883, 
TE a tia aes 12-9, 25° 136° .230-2 142-11 63's 48-6 518 28-5. 278 
Market Value ...... | 14-8! 30°7'171°6 335°5 1947 908 520! 481 31-0, 324 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 2. 

The directors of the Austro-Hungarian Railway Com- 
pany have yielded, in respect of the full payment of the 
coupon of the bonds, to the numerous lawsuits which had 
been taken by united bondholders at Paris, Berlin, 
Frankfort, and Budapest. The directors of the State 
Railway have made a communication to their agents that 
the 10 per cent. of the interests withheld in September last 
shall be immediately paid, and that the March coupon 
shall be redeemed at the full amount. The truth is, that 
Mr Taussig, who is director of both the State Railway 
Company and the Austrian Baden Credit Anstalt (Mort- 
gage Bank) feared that the latter would be excluded 
from the Rothschild syndicate, which held last Thurs- 
day a meeting here. The Finance Ministers of both 
parts of the Monarchy were present at the meeting, and 
besides them Baron Albert de Rothschild,the governors of 
the Austrian Credit Anstalt and of the Hungarian Credit 
Bank, and the governor and chief manager of the Baden 
Credit Anstalt, the two latter having submitted before 
the threats of Dr Wekerle in the matter. 

The Ministers wished to obtain from the Conference 
Opinions in respect of the situation of the money market, 
and these were very encouraging. Minister Wekerle 
was opposed to a proposal of one member of the syndicate, 
that a very large amount of Gold Rente should be emitted 
at once ; he argued that it would be more preferable to 
make emission in small amounts. All members of the 
conference were agreed in the conviction that the inland 
money market was more favourable for the purpose 
of the currency reform than the other continental cities, 
and that the two operations of conversion and issuing the 
leans should be made simultaneously. On January 4, 
these members of the syndicate who will participate in 
the Hungarian operation will meet again at Budapest, 
where they will be joined also by Mr Hausemann, the 
Director of the Berlin Discounting Company. 

The official Vienna Gazette has published a common 
decree of the Ministers of Finance and Commerce con- 
cerning the gold payments in coins of the new crown 
standard. For payment of Custom duties, forty-two old 
gold florins will be equal in value to 100 crowns, and the 
20-crown gold piece equal to 8:20f1. This old gold florin 
is not to be mistaken for the gulden of Austrian 
standard, which is equal to two crowns of the new 
standard, so that a piece of twenty crowns is equal to 
ten florins of Austrian standard. The limitation of 
private payments is fixed as follows :—Nobody is obliged 
to accept more than twenty-five gulden of Austrian 
standard or fifty crowns in silver pieces of one crown, or 
more than ten crowns in nickel coin, more than one 
crown in bronze or copper-pieces. The public offices 
shall cash silver crowns without limitation, nickel and 
bronze pieces up to ten crowns. 

The payments of interest and capital due to-day, 
amounting to a total of 127,900,000 gulden of Austrian 
standard, of which 82:4 millions is interest, and 45°5 
million florins capital returned. 

The submission of the State Railway, directors and the 
comingemission of the conversion and currency reform 
loans, have made a very good impression indeed, notwith- 


————_—— 


standing the depression of the French Rentes, and the 


tendency of our bourse was strong, and rising up to, the, 


last moment, when a large amount of shares of, the 


Austrian Credit Anstalt has been offered here. by Berlin. 


bears. 

Our leading paper, the Neue Freie Presse, states that, 
in consequence of the cholera, our foreign commerce has 
undergone in 1892 a considerable decrease. 

In comparing the quotations of December 31, 1892, 
with those of 1891, we find that our stocks show a, con- 
siderable advance. The common 4:2 per cent.. Note. 
Rente has risen from 92°75 fl to 97°80, 4:2 .per cent. 
Silver Rente from 92°30 fl to 97°40, 4 per cent. Austrian 
Gold Rente from 109-55 to 116°50, Hungarian 4 per cent. 
Gold Rente from 106°95 to 114°30, 5. per cent. Austrian 
and Hungarian Note Rente are now at par, the former 
having decreased from 10240 to 100-40, and the 
latter from 10175 to 100°40, whilst the shares of 
the Anglo Bank and the Austro-Hungarian Bank are 
considerably reduced. All other leading banks have 
enjoyed advancing quotations. The last returns of the 
Southern Railway up to the end of December brought an 
increase of gross receipts by 193,962 fl, by which the 
expected reduction of the income of the year 1892 is 
limited to 187,977 fl. Railway shares have been some- 
what irregular. 

The preliminaries for the great works for the improve- 
ment of Vienna have been fixed by the committee. For 
1893 asum of 9,251,490 gulden will be invested for the 
beginning of works by which the Wien River will be 
partly vaulted and big underground canals constructed, 
in order to carry the Ardines at a lower spot of the 
Danube. The towncircular railway will also be begun, 
besides the works by which the Danube Canal will be 
changed into a winter harbour, with waterway for larger 
ships to the Danube river. 

The latest returns of the foreign commerce of Austria- 
Hungary show 12:1 million double ewts of exports for the 
month of November, or 200,000 double cwt less than in 
1891. The total imports amounted to only 6-4 million 
double cwts, against 5-7 millions in November, 1891. 

Along the Austrian railways finely cultured fruit trees 
are being planted. According to a report by the Board 
of Trade, at the end of 1891 nearly 400,000 trees were 
growing along the railroads in good condition, of which 
133,833 were prune trees, 95,783 apple trees, 59,479 
cherry trees, 45,185 pear trees, besides ten or fifteen other 
kinds. 

According to a recent abstract, the Austrian co-opera- 
tive (loan) societies reached, at the end of 1890, the 
number of 1,489, of which 769 possessed limited, and 720 
unlimited liability, whereas on the 31st December, 1891, 
there were 1,599, of which 821 possessed limited, and 778 
unlimited liability. In 1891 six societies changed their 
rules to limited liability form. fin 

The success ‘of the Hungarian zones railway tariff is 
surprising. Before 1888 traffic was rather declining. 
The number of passengers sank from 6,900,000 in 1884, 
and 7,600,000 in 1885, to 6,100,000 in 1888. After the 
introduction of the zone tariff in 1889, however, the 
number of passengers rose at once to 16,200,000, in 1890 
to 19,000,000, and in the fiscal year from the 1st August, 
1891, to the 31st July, 1892, to 28,300,000. On the other 
hand, the gross receipts amounted in 1888 to 9,705,000 
gulden, and in 1891, the third year of zone tariff, to 
18,320,000 gulden. 








Correspondence. 


—_—--—— 


THE CHAOS IN THE LATIN MONETARY UNION. 
T0 THE EDITOR OF THE ECONOMIST. 

Srr,—Allow me to give you a picture of the state of 
the affairs of the Latin Union, whose further development 
ought to be closely watched in England, on account of 
the importance attaching to it with regard to the silver 
question, generally speaking, and the measures to be 
taken by the British GovernmentinIndia. = 

The state of things at the present moment is this : The 


treaty expires at the end of the month, and it is a fore- | 
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gone conclusion that it will not be denounced, although 
Mr Foos, of Schaffhausen, has moved in the Federal 
Council that this should be done. Things will, therefore, 
simply continue as before, and France especially will 
remain saddled with, say, 650 million francs of Belgian, 
Swiss, Italian, and Greek silver money of all sorts, the 
bulk of which has lost to-day more than 40 per cent. of 
its intrinsic value. here are lying packed and 
ready for delivery in the Bank of France not less 
than 204 million francs in Belgian, 132 millions in 
Italian, 4 millions in Swiss, and 2 millions in Greek 
five-franc pieces, together with about 10 millions in 
fractional currency: therefore, all told, about 352 
million francs. The loss on that money comes at this 
moment to more than 140 million francs. But it is not 
right to let it figure at that amount only, for silver is 
downright unsaleable in large quantities, and would fall 
to 30d, nay, to 25d, if any of these States should com- 
mence selling 50 or 100 million francs worth of the depre- 
ciated and rejected metal. 

But there is much more. The Italian Government 
has held for years and years about 185,000 kilos of 
fine silver, consisting of Gemonetised Bourbonic piastres, 
which are of no use to her, as the arrangements 
with the other States forbid their recoinage, either into 
five-lire pieces or even into fractional currency, of which 
the country has not nearly enough. Italy, therefore, has 
a lot of silver to sell, and cannot take back, even with 
the best of intentions, either her 230 million lire 
from France, or her other 70 millions from Switzer- 
land. The country finds itself fettered absolutely 
in this respect by the issue of 340 million lire 
in five and ten-lire notes, and cannot move in the 
matter at all. Besides, only half of the foreign silver 
money has to be reimbursed to France in gold, according 
to the wonderful stipulations of the Latin Treaty, while 
the other half has to be returned home by the so-called 
“play of the foreign exchanges.” As the Italian ex- 
change loses in Paris about 4 per cent., and the Athens 
rate for francs is at a premium of 47 per cent., every 
single scudo and every five-drachmai piece must forcibly 
remain for good in France. One need really not be an 
expert in foreign exchange matters to seize at once these 
wonderful niceties of the pact entered into in 1855, which 
nobody has ever cared to revise. 

Bad as the Italian, hopeless as the Greek case stands, 
the Belgian state of things yet outweighs them both. For 
a careful observer of fact and figures, it will suffice to cite 
the fact that this little country has committed itself to 
the coinage of not less than 495 million franes in 5-franc 
pieces alone, although there never was a demand there for 
such a mass of coined silver money. The Brussels Mint 
had simply been used by silver speculators, who had first 
the small, later on the big, profits on the coinage of such 
money turned into account in such a way that for years 
and years that establishment has been considered by 
certain bankers as a regular branch of the mint of the 
mighty neighbour. What France could allow herself 
with her enormous commerce, her thirty-eight million 
inhabitants, her colonies, where: the money of the 
mother country was circulating to a very large extent, 
and with the pronounced tendency of her population to 
really handle a tremendous lot of coined money, little 
Belgium, with her 53 million inhabitants, could, as a 
matter of course, not stand. But nobody there ever 
heeded that. Millions and millions were coined in 
Brussels at the rate of nearly 61d, when a panic had 
already seized the silver market in London, and the 
metal had been sold Cown to 463d. Thus a margin of 
not less than 23 per cent.—a fine seigniorage, indeed— 
was made out of coinages in the famous year of 
1876, it is true, not by private parties, but this time 
by the Government itself. To be absolutely correct, 
it should, however, be stated that the National Bank of 
Belgium has also had a share in the profit. 

Nearly 500 million francs of such money with the 
Belgian arms have, therefore, been coined, and as 
matters stand, most of that big amount must still remain 
in the country, or rather, finds itself in reality at the 
present day in the circulation of France and at the Bank, 


in five-franc pieces alone. What can little Belgium 
at this juncture do? Evidently nothing. There may 
be room for, say, 150, perhaps 200, millions for actuali 
circulation, which latter figure would mean 35 francs 
per head of the population, against 18 francs in 
England, and about 25 francs in Germany. Let us 
admit that at the utmost 250 millions could be used. 
What would become of the rest of, say, 150 or 180 
millions out of a total of 495 millions, of which about 430 


millions must still be outstanding ? This much is certain, |) 


that there is no buyer in London for 180 million francs 
worth of silver, never mind at what prices it might be 
offered. Belgium can, therefore, neither take back her 
silver, nor sell it in the London market, nor use it in any 
other way. 
The aspect of things is, therefore, such at this moment, 
that there is no way out of the dilemma. The 
Latin Union cannot be dissolved. France and Switzer- 
land must therefore keep their foreign silver money for 
good, and must be the ultimate losers of hundreds of 
millions of francs. But will the latter two countries really 
remain mere lookers-on, even if things become still worse 
in the course of time, and say nothing with regard to 
this state of things, which means la confusion des con- 
fusions ? That is the question.—I am, «c., 
Orromar Havpt. 
Paris, 28, Rue St Georges, December 22nd, 1892. 





THE TAXATION OF LAND. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am not certain on what principle local rates on 
land are levied in England, but in Scotland we are under 
an unsatisfactory régime. 
The concluding sentence of your article on the above 
subject in your issue of the 17th, calls on those who assert 
that the land carries too heavy a burden to state their 
case. Availing myself of this invitation, I send youa 
Parliamentary return, showing our modes of parochial 
assessments. 
The tables in the return will show that itis almost equiva- 


lent to saying that there are as many modes as there are | 
parishes in Scotland. In the subject matter at page 25, | 
you will find the principle which our ‘ Board of Super- | 

recommends—viz., that a quarter of the rates | 


vision 
levied on house rental should be levied on the occupier’s 
land rental. This is known as the ‘classification of 
rates,” the principle of which I hold to be a just one, 
although the incidence of a quarter or one-third or any 
other fraction may be open to argument. 

But, as you will see, the parochial authority (the 
‘« Parochial Board’’) has the power to adopt or abolish 
classification—in fact, it has power to put most unequal 
rates on the different classes of property. This power to 
abolish classification is now being exercised, and it throws | 
what I say is a most unjust proportion of the tax on the | 
occupier of land. Take the case ofa small farmer (the | 
aim of the allotment makers) on a £50 rental. (I need 
hardly say that the principle bears as unjustly on 
farmers paying all grades of rent.) By abolishing classi- 
fication, he pays his parochial rates on the same amount 
as the comparatively rich man pays on his £50 house 
rental, Or compare this farmer with his compeer, the 
artizan on £1 a week, with a house of, say, £5 rental. 
The latter—with probably a greater, at all events with a 
more certain income—pays taxes on one-tenth of the 
amount that the farmer pays on. Or, stated otherwise, 
ten artizans earning £500 pay the same amount of taxes 
as the struggling farmer on a £50 rental. In the matter 
of population, these ten artizan’s families will total up to, 
say, 60, against the farmer’s six, thus giving ten chances to 
one of contributing a pauper to the parish ; while in the 
matter of education, the artizans will send forty children 
to the farmer’s four to the Board school for free education. 

Please note that whether classification exists or not the 


landlord pays on his full rental of £50, which is quite 


just, but an unjust assessment on his tenant tells against 
the landlord in the long run. 


To show that the abolishment of classification is about 
to develop largely, one neighbouring parish has already. 


which, as we have seen, holds not less than 204 millions! abandoned it. I enclose a cutting from the local paper of 
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last week showing that the necessary notice of motion | Detailed criticism of the balance-sheet of the Peruvian 
has been given to abolish it in another neighbouring | Corporation is impossible within the limits of this letter, 
parish.—I am, yours truly, CuHaARLEs Brarr. but I should like to be allowed to point out the contrast 





Devonshaw, Rumbling Bridge, N.B., between the grand total of £19,836,977 8s 6d, and the 
December 22nd, 1892. beggarly balance of ‘liquid (?) assets” resulting from the 
following figures :— 
THE EXPLOSION AT DUBLIN CASTLE. Tey a on debentures......... 44587 | ree at ae by the several . 

To sundry creditors... ....... ...« 47.098 | railways (i.¢., bv the Cor- 
TO THE EDITOR OF THE ECONOMIST. To bills poyable ................. 49,541 poration to the Corporation) 94,608 
Srr,—As a Liberal Unionist, I have read your article,’ “sanding ere ggg | BY illu trend BN 
Balance... ssseee 7,763 | By cash London and Peru......... 42,962 


of the 31st ult., on the dynamite outrage in Dublin with 
great regret, not for anything you say, but for what you 
leave unsaid. 

You have not a word of condemnation for Mr Morley’s 
action in releasing the men who beat Police-Inspector 
Martin to death, and yet this deserves to be called the 
worst and most dangerous thing done in Ireland by any 
Government since the modern history of the country 
began, with the seating of William of Orange on tke 
throne. It will be understood, and we cannot say 
wrongly, by the entire disaffected party as an announce- 
ment that the present Government not only sympathises 
with their ends, but is willing to condone their means, 
and that it regards the beating to death of a police officer 
who is caught in the discharge of his duty as a compara- 
tively trifling offence. What must be the effect on the 
peace of the country when the mob believe that the 
Government is with them and against its own servants ? 
—Respectfuily yours, JOSEPH JoHN Murpny. 

Ulster Club, Belfast, January 3rd, 1893. 


146 2a | 145,221 

The valuation at £3,558,027 of the holdings of the 
Corporation in the Southern and Central railways can 
only be described as fangiful, seeing that the joint net 
earnings of the two lines were last year only £5,720 16s 
over and above their ‘‘ ground rents.”’ 

The entry at par of proceeds of £600,000 debentures 
contracted for at 80 (or less) is an error pure and simple. 

These and other anomalies were brought under the 
notice of the shareholders by Mr P. Nickalls, eminently 
qualified to deal with the subject. Need I add that he 
was refused a patient hearing.— Yours obediently, 

London, December 28th, 1892. 

















































Motices of Wooks. 
L’ Europe Politique et Sociale, par Maurice Block, Membre 
de l'Institut. Paris: Hachette et Cie. 

In 1869, M. Maurice Block published, under the same 
title as the present work, a review of the political and 
social state of Europe, and the comparative situation of 
the different nations as resulting from the progress of 
liberal ideas, and industrial, inventive, and commercial 
liberty. The effects of the war of 1870, the subsequent 
economic reaction, and the spread of Socialism have 
produced changes in the face of Europe and opened new 
subiects of inquiry, and the author has thought the 
moment a favourable one for examining the situation 
afresh, and introducing modifications in the plan of his 
former work, so as to include fresh horizons, with the 
aid of materials chosen impartially from the most 
authentic sources. The volume comprises three great divi- 
sions: Political Europe, with its administrative organi- 
sations, territory, populations, finances, army, and navy ; 
Economic Europe and the state of agriculture, industry, 
trade, and means of communication ; and Social Europe, 
its luxury and misery, provident and co-operative insti- 
tutions, wages, charity, education, crime, and socialist 
aspirations and illusions. Each subject is treated 
generally, and particularly as applying to the prin- 
cipal countries. France, of course, occupies a leading 
place. The United States are not overlooked, although 
outside the European family, but after France Ger- 
many is perhaps the most comprehensively treated, 
that country having undergone the most profound changes 
from the events of the period under review. In his chapter 
on the political organisation of Europe M. M. Block writes 
somewhat despondingly as to the results of universal suf- 
frage; he appears to doubt whether it has been con- 
ducive to liberty, and he is not convinced that the diffusion 
of the Press is favourable to public morals. Without 
being absolutely Malthusian, he does not look on the 
slow increase of the population in France as an un- 
qualified evil. What should rather be desired, he says, 
is an augmentation of the prosperity and the com- 
fort of the people. What advantage would it be to 
France, he asks, to see, as in certain countries, a swarm 
of starvelings vegetating in misery, forming a charge on 
society, and perishing prematurely before they have 
reimbursed to it the cost of their education? What 
is rather required is a large proportion of adults pro- 
ducing abundantly, and fit to defend the country, 
and that proportion France does possess, as the in- 
crease in the population is due less to the excess of 
births over deaths than to the prolongation of life. 
M. Block is not a partisan of small nationalities, which 
are, he believes, as great ze cause for a are 

ini i to be hardly | religions, and he describes as a waste existence 
eee me a —* : of a small nationality, which cannot hope to form a 
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THE PERUVIAN CORPORATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As the affairs of the above concern are attract- 
ing a good deal of attention at the moment, I beg to be 
allowed to revert to the subject in your columns. At the 
recent general meeting the chairman, alluding to your 
editorial comments of the 3rd inst., stated that the rent- 
charge on the Central and Southern railways was what 
might be called a ground-rent on those railways fixed by 
the Corporation, the money to be paid to the Peruvian 
Corporation before anything could be divided amongst 
the railway shareholders. The explanation, although no 
doubt technically correct, does not meet your objection 
that ‘‘ much of the Corporation’s revenue, limited as it 
was, was derived not from actual earnings, but from con- 
tractor’s guarantees and from rent-charges.”’ 

As the Corporation holds four-fifths of the shares, it 
practically pays its own “ground rents,’’ merely taking 
the money from one pocket and paying it into the other. 
According to the prospectus of the mortgage bonds 
(£1,500,000) issued in 1890, ‘‘ Mr Grace undertook to pay 
the interest thereon until the completion of the central 
line to Oroya.’’ That payment, amounting to £90,000 
per annum, has hitherto increased pro tanto the balance 
of profits available for distribution by the Corporation. 
The report does not state why the Central Railway was 
taken over from the contractor as from August 31, 1892, 
before the completion of the line. 

The shareholders were verbally informed that the 
interest on debentures at June 30th next would be 
‘approximately £108,000 (6 per cent. on £1,800,000), 
plus any sum that might have to be paid on account of 
the contractor delivering up the Central Railway before 
that date (£60,000, being 6 per cent. from August 31st on 
£1,500,000) plus any further issues.” The total under 
these heads will exceed the £178,350 named in my 
letter of 9th inst. to the Economist as debenture liabi- 
lities, and brings more strikingly into view the slender 
margin of security. 

I have not referred to the expected Customs Annuity 
of £80,000, as it isadmittedly subject to Peruvian fiscal 
arrangements still in embryo. The distribution of the 
Chilian Guano Funds will benefit only the holders of 
Assets certificates and of Pisco-Yca Bonds. As to the 
transfer to the Peruvian Corporation of the old Guano 
deposits in Tarapaca and on the Lobos Islands (in Peru- 
vian territory), it is well known that most of the guano 
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separate state, has no special civilisation to preserve, but 
wishes to isolate itself. in a language that no one learns. 
It renders no service to humanity, contributes nothing to 
the general progress, and only benefits by a sidewind in 
the progress of the other nations. Should Home Rule 
be realised, he remarks, the United Kingdom would be 
weaker, while Ireland would not be more happy. 

He has little hope of a general disarmament. The in- 
stinciive mistrust which divides nations forms an obstacle 
to it. The burden of great standing armies might, how- 
ever, he believes, be lessened by the system adopted in 
Switzerland, where all the young men are taught to bear 
arms, and then liberated, the cadres only being main- 
tained in time of peace, with men who have adopted 
military service as a profession. The statistics of the 
cost of the army and navy from different standpoints 
in the different countries are instructive. If calculated on 
the proportion to the general budget it is highest in Eng- 
land, and amounts to 36 per cent., Sweden and Denmark 
coming next with 33 and 32 per cent. It is 27 
per cent. in France and 22 in Germany; but if 
Prussia is taken alone 15 per cent. only. If the 
cost is calculated per head of the population, the results 
are not the same; then France stands first at 23 Ic, 
followed by England 20f 87c, Holland 16f 44c, Germany 
14f 22c, and Italy 11f 99c. In Austria-Hungary it is as 
low as 7f 45c per head, and in other European countries 
from 7f to 10f. 

M. Block does not consider that recent legislation in 
France according privileges to workmen’s syndicates is 
favourable to production or to harmony between masters 
and men, and remarks that a more even balance between 
the parties has been maintained in England, where bodies 
of workmen are not permitted to indulge collectively 
in acts which are prohibited to them _ individually. 
Before the so-called law of pacification in France, in 1884, 
the number of strikes ranged from 20 to 50 annually. In 
1889 there were 321. In his chapter on commerce he 
remarks that the tendency of English trade to decline 
is not surprisiug, considering the efforts made by so many 
States to produce for themselves, and raise barriers 
against the entry of foreign merchandise. What he finds 
instructive, however, is that those barriers have not 
done England all the harm ill-advised legislators desired, 
and that in any case they, like two-edged blades, hurt 
those who use them as much as those against whom they 
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and the various postal districts are now very clearly 


defined, and the principal omnibus and tramway routes 
shown. 




















































The Stock Exchange Year Book. London: Thos. 

Skinner, 1 Royal Exchange buildings. 
THE main part of the increased bulk of the “ Stock Ex- 
change Year Book ” for 1893 is attributed in the preface 
to the fulness with which it has been found necessary to 
treat of the various settlements made by defaulting 
Governments and companies, but it is also due in some 
degree to the yearly increase in the number of companies 
and securities which claim to be treated in the work. 
Such an established institution is ‘‘ The Stock Exchange 
Year Book ”’ that its nineteenth issue requires no intro- 
duction—merely a welcome. 





The Mining Manual. London: Walter R. Skinner, 
4 Birchin lane, Lombard street. 
Tus is another valuable book of reference, which, 
although only in its fifth year of publication, has estab- 
lished a wide reputation, and is to many indispensable. 
It does more fully for mining companies alone what the 
Stock Exchange Year Book does for all the public 
securities and joint-stock companies ; that is, it gives a 
careful digest of information relating to each. The 
Manual gives the following figures, which show the 
proportion of mining companies registered during the 
past three years to the total number of companies 
registered :— 
1892. 1891, 1890. 
£ £ £ 
Total new capital... 89,789,348 ... 134,261,673 ... 238,759,472 
Mining enterprise... 13,173,200 ... 15,009,240 ... 28,289,925 

This increase in the proportion of mining registrations 
indicates the present activity of mining promoters, 
especially in the South African division, who will 
doubtless take the first favourable opportunity to offer 
their properties to the market. 





MAGAZINES FOR JANUARY, 1893. 


In The Nineteenth Century the most salient feature is 
M. Yves Guyot’s ‘Oud allons nous?” partly because it is 
exceptional to see an article expressed in French in an 
English periodical, but mainly because M. Guyot gives 
a more complete and lucid explanation of the crisis 
are directed. which the Republic is now undergoing than has pre- 

A table of the foreign trade of each country in 1890, im- | viously, so far as we know, been submitted to English 
ports and exports united, per head of the population, shows | readers. The origin, according to M. Guyot, of the 
the United Kingdom lower in rank than might be sup- upheaval, of which the ‘‘ Panama Scandals” are but a 
posed. Holland stands first with a sum of 1,114f, then | symptom, isthe breaking up of the Republican party which 
come Switzerland 595f, Belgium 512f, and England, inthe | was formed to crush General Boulanger. As long ago 
fourth place, with 451f. France has 232f, Germany 190f, | as last October, it seems, M. Clémenceau renewed his 
and the United States 136f. He admits that this com-| attacks on the Ministers, exclaiming, ‘‘ Le parti est 
parison may not be strictly correct as the commercial rompu.” Thus, when M. Delahaye, who, says M. 
statistics are not drawn up on identical bases in all Guyot, had undergone seven condemnations for defa- 
countries, and it may appear strange that Denmark with | mation, launched his wholesale charges of corruption 
324f per head and Norway with 233f, should havea larger | against the Ministerial Deputies, the Republicans, 
foreign trade relative to population than the United | divided among themselves, were in no condition to 
States, and that a Belgian does more trade than an| resist his attack. The Government tamely consented 
Englishman, and the double of a Frenchman. For the | to grant the Commission of Enquiry, though, at the 
values of general merchandise he refers to the tables of | instance of M. Ricard, the affair had already been 
the Economist, and the works of MM. Soetbeer and de | handed over for investigation to the proper legal courts. 
Laspeyres ; but the researches into the prices of food| Thus the same cause came to be tried by two 
and the consumption at different periods are his own. conflicting tribunals, and the Commission quickly 

For his chapter on Socialist aspirations and illusions | turned into a reproduction of the ‘‘Comité de Salut 
we must refer to the volume itself. M. Maurice Block | Publique” of the First Revolution. M. Guyot ridicules 
had already treated the subject at length in his “Socialism | the idea of any considerable portion of the Panama 
Moderne. funds having been used in bribing Deputies, and 
he exonerates M. de Lesseps of any charges graver 
than those of »improvidence, wastefulness, and bad 
administration. But he evidently feels that the situa- 
tion is critical, and that the very existence of the 
Republic is at stake. ‘‘A Reformation of Domestic 
Service,’ by Mrs. Lewis, is a more reasonable, as well as 
a more readable article than those about servants usually 
are. She advocates, for Londoners of small or mode- 
rate income, the adoption of the practice, so common in 
many foreign towns, of getting the family dinner brought 
in frem restaurants—not ‘‘ café restaurants,” but superior 
cookshops, whose sole business lies in supplying meals 





Post Office London Directory. London: Kelly and Co., 
51 Great Queen street, Lincoln’s Inn fields, W.C. 
‘‘ Kelly’s Post Office London Directory” is nearing its 
centenary, the volume for 1893 being the ninety-fourth 
issue. The Directory continues to grow, being some 
thirty pages larger than last vear, but the inconvenience 
of its great bulk is minimised by the excellence of its 
binding, which facilitates handling. As usual, the work 
has been brought well up to date, and one improvement 
is the colouring of the map, on which the four mile radius 
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to neighbouring households. By this means Mrs Lewis 
thinks one good public kitchen, with a staff of trained cooks, 
might do the work of forty private kitchens, mostly under 
the sway of indifferent, wasteful, and sometimes dishonest 
cooks. Other household departments might, she thinks, be 
administered advantageously on the same lines, by a 
business firm—as the window cleaning is now frequently 
done. ‘Three Weeks in Samoa,” by the Countess of 
Jersey, is a pleasant paper; but the rest of the number 
— including even ‘‘ The Signs of the Times,” which forms 
the piece de résistance—does not seem to us to call for 
special comment, though the editor’s personal remini- 
scences of Tennyson (‘‘Some Aspects of Tennyson,’) 
are accompanied by some notes and prose fragments, 
taken down from the poet’s own lips, and undoubtedly 
well worth preserving. 

The National Review is unusually good this month. 
“The Agricultural Union,” by the Earl of Winchilsea, 
contains the sketch of the scheme for the revival of 
English agriculture, proposed by his lordship at the 
recent meeting at St. James’s Hall, and carried unani- 
mously, though, perhaps, without much enthusiasm. 
Mr G. B. Curtis’s comments on ‘‘ Lord Winchilsea’s Pro- 
posal” are in part answered by the foregoing articles; 
but some of his objections and emendations seem 
to be well worth consideration. 
is handled, 
















at the base. 
of Great Britain and Ireland should go out of culti- 


“un wempéche pas l'autre.” France and America are 


not flourishing in either of the great Republics. Part IT. 

translation from the French of M. Edouard Rod—is 
more powerful, and consequently more painful, than 
Part I., which we noticed last month. The workmanship 
is certainly fine; but, to our thinking, it is misapplied. 
What pleasure or profit can be derived from showing up 
poor human nature in such a painful and humiliating 
light, we cannot imagine. 

It is at once a disheartening and a humorous spectacle, 
and under both aspects thoroughly Irish, to see Mr 
Redmond (‘The South Meath Election’’) in The Fort- 
nightly Iteview congratulating himself and his English 
readers on the emarcipation of Irish voters from the 
tyrannous interference of their priests, while in The 
Nineteenth Century (* The Priest in Politics”) Mr Davitt 
openly glories in such acts as the refusal of the viaticum 
to the dying in order to force the votes of the survivors, 
and boldly prophesies that this state of things will never 
cease so long as eviction ‘‘ remains the law of the land, 
and Dublin Castle supplies the instruments of its execu- 
tion.” But The Fortnightly contains several articles 
which are pleasanter reading than Mr Redmond’s— 
at any rate, to English readers. Foremost among 
these may be mentioned Sir Lepel Griffin’s ‘“ Abdur 
Rahman Khan”; and “ The Dearness of Cheap 
Labour,” by Mr. D. F. Schloss. ‘Small Farms,” by 
Miss March Phillipps and “Tierra del Fuego,” by Mr 
D. R. O'Sullivan, are papers that well repay perusal. 

The Contemporary has one very striking article—‘‘ The 
Tzar Alexander III.’—by Mr E. B. Lanin, It bears all 
the marks of being what M. Zola calls ‘an authentic 
human document,” and it is doubly interesting, asit gives 
some insight into the character of one who, perhaps 
more than any other man living, holds in his hand the 
momentous issues of peace or war. 

In the New Review Mr Wallace’s humorous protest 
against the retention of the Irish Members in the House 
of Commons, in the event of the passing of Home Rule 
(“‘Scotland’s Revolt Against Home Rule ’), is really, 
while written in the character of a fervent Home Ruler, 
a reductio ad absurdum of the whole measure. Some of 
Mr Wallace’s arguments are both new and cogent, and 
his illustrations are both apt and amusing. Mr Redmond, 
in “ Ireland’s Reply,” has really little else to say than to 
exhort English politicians to let the Bill pass, and let 


The same _ topic 
under another aspect, by Mr Frederick 
Greenwood (‘ Farreresqueries of Free Trade”); but 
Mr Greenwood’s reasoning seems to us to be faulty 
It is all very well to argue that it is 
better to pay 5d for a 4d loaf than that the land 


vation; but he shuts his eyes to the possibility that 
not the victims of Free Trade, yet the landed interest is 


of **The Private Life of an Eminent Politician ’’—a 
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such minor questions as the retention or dismissal of the 
Irish Members stand over till the following Session. 
But if they are retained, he would on no account consent 
to any reduction in their numbers. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 


shares, &c., have been as follows :— 





First 
Capital Payment Further 
Aupypations, Thereon. Liability. 
£ & 
Amount previously subscribed ...... oo ie et eee ° wee 
Gordon and Fell, £50 debs. ............ 100,000 ...... Ge \ aces 95,000 
Addie and Sons £10 Shares .. 100.0 ...... a ene one 
200,000 
Total subscribed for whole year— 
WRT ca552 diceghsasetesavececkticgevebibestanns oactakebesriseeasanalions 81£,237,177 
BUN dcHnccscadgatchabbteioesh tables to@ingenhnak! a Whcaaeetlogssaecsenheaiia 204,593,910 
MAINE +950), san sepkaseabtesoogs acrebihalaetes seeasd cenetuninveca cereganabhose 189,436,000 
SIIEE prions caaheioniva nesassnecemeahcage. SG 


Gordon and Fell (L.).—Share capital, £100,000, the 
whole of which has been taken by the vendors in respect 
of their purchase-money, and 5 per cent. first mortgage 
profit debentures, £100,000, divided into 2,000 bonds of 
£50 each. Issue of £100,000 5 per cent. first mortgage 
profit debentures, repayable at the expiration of twenty- 
one years from the date of issue, but redeemable at the 
option of the company after five years at 5 per cent. 
premium. These debentures will receive interest at the 
rate of £5 per cent. per annum, and will, in addition 
thereto, be entitled to one-fourth of the net profits of the 
company in each year after 5 per cent. dividend has 
been paid upon the shares. The debentures will be 
secured by a mortgage of the properties of the company, 
and by a floating charge on the whole undertaking, and 
will be registered in the company’s books, while control 
over the management of the company will be secured to 
debenture-holders by giving them the same voting power 
at the company’s meetings as is reserved to shareholders 
in the company. The company has been formed for the 
purpose of taking over and carrying on, as from the Ist 
day of January, 1893, the electrical business of J. H. H. 
Gordon and Co., Limited, electrical engineers and con- 
tractors, of 11 Pall-mall, London, and the general con- 
tracting business of John Fell, Leamington. 






































TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


Che Bankers Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts Pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, January 4, 1893. 


I88UE DEPARTMENT. 








£ 
11,015,100 
5,434,900 
23,052,150 


39,502,159 


e ; 
Notes issued ...... 39,502,150 | Government debt .. 
Other securities .... 
Gold coin & bullion 


39,502,150 
BANKING DEPARTMENT. 





& 
Proprietors’ capital.. 14,553,000 | Government _securi- 
po a ene peer . 8,236,173 ee cadena 
Public deposits* .... 8,177,402 | Other securities .... 
Other deposits ...... 34,019,255 | Notes 
Seven-day and other Gold and silver coin 1,320,667 
bil 


eeeeeevee eeervee ’ ake 


60,175,495 60,175,495 
* Including Exchequer favingy’ Banks, Commissioners of Natlopal Debt, and 


¥. MAY, Chief Cashier. 





Dated January 5, 1893. 
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FRIDAY NIGHT. The following is the Manchester Bankers’ Clearing :— 
The preceding accounts compared with those of the previous Cen nr 
week exhibit :-— Seersten. viiaete, £ 2 
0000. c0000ee0 csnsacenspnecccnscsnscaccscneseeOhGleeD sncccces On OLO SD 
Cirentation (excluding 7 day and other bills) sss. 411,150 seseses eee os Total orse.sersersecsnseersees a 
Pablic de its OOS nes eee ee eee ee eee res eee cas eer senses eee eereeeres we eeeerece one Te - 003 09 roent 
Other deposits vv 4,831,973 is ae Decrease in 1801 Cares ee 1901. 
Government securit! . 3,799,925 wee ove £ . 
Other securities .... 4,936,283 oo Fifty-two weeks ended Dec. 24 .......0:.--se+0e 154,469,720 see... 160,414,629 
Bullion ......0ssseessseee a 25,121 Week ended Dec. B1...cccsscecsseccsseecscseesssseee 291,301 sesseenee 3,797,888 
7 2k wm merenennetpeeneieen BME, woe | sr mate a. . 
{ Reserve 00 $00 005 060.000 08000+ 000 000000000 000000 000 00s ces ceneee coseecees ove @0- cocceoess 436,27 ‘ Total, 53 weeks SEN pea oN Se 157,061,621 aS 164,212,517 
| The following shows the amount of the Circulation, Bullion in Decrease in 1892..... ........-..0-0£7,150,896= 4°4 prr cont 
' 


both departments, Banking Deposits, Banking Securities, Reserve. The principal items in the latest weekly accounts published by 
and Rate of Discount, for three months ending Jan.4, 1893:— _—| the leading Continental and the New York Associated Banks are 
























































' i-s compared below with the previous statement and with the corre- 
| ee. (Ctroulation pen & 5 sponding statement of last year : 
, Coln and Abroad, oF | (excluding penogtyg Banking a | BANK OF FRANOE. 
Bullion. | out for k Post Depart- Reserve. isaiz i ; | ; 
| Export. Bills). | | ment. 24 | Cumparative Increase 
Ine | Dec. 29, | Dec. 22, | Dec. 31, or Decrease. 
ean eee pee —|- 1sv2, | ssy2, | lee. 
. | 6 | oe | Al, Ae eee aeoell Last Week. Last Year. 
Oct. 12 26,085,514 247,000 out 26,965,860 37,109,222 39,397,005 16,156,285 413 2 acentinl eesnenracianl camel wakes cemparensaithitagl sanitictethaesmnae 
19 26,220,842 1,249,000 out, 26,565,475 36,963,202 39,690,474 15,563,654, 49} it e,8 


ASSETS. = £ £ \ £ 
Coin and bullion Gold ...) 68,347,000 68,178.000 53,503 000) + 169,000 + 14,844,006 

_ Silver..| 50,821,000 51,029,000 50,169,000/— 203.000)+ 652,000 
Government securities | 14,194,000 14,104,000 14,104,000 - { mn 
Discount and Advances...| 36,331,000 31,958,000 47,792,900) + 4,383,000 - 11,461,000 


26 24,970,421 742,000 out 26,343,845 36,307,585 39,058,003 15,104,867) 413 3 
Nov. 2 24,429,253 704,000 out 26,371,315 34,173,844 37,518,936 15,076,576, 42 
@ 24,374,499 37,000 in 26,024,720) 38,573,060 3€,626,029 14,597,938 43 
16 24,664,502 20,000 out) 25,768,685 32,618,722 35,143,562 14,799,769, 46% _ 
23 24,925,230 174,000 out 25,510,356 31,67£.124 33,676,002 15,345,817, 49} — 


LiABiLiTiRs, \ 
80 23,006,231 31,009 out 25,863,016 387,390,611 $4,712,935 15,493,221) 473'_ | Notes oo... ccc. cece sesse/181,989,000 129,295,000 127,776,00C/ + 1,935,000, 4+ 4,154,000 
Dec. 7 24,692,700 60,000 out 26,490,965 32,418,990 34,623,778 15,651,735 4s |_ | Government deposi | 12,383,000 12.920,000 11,954,000) — 537,000\4+ 429,000 
14 24,758,144 20,000 out. 25,445,770 32,615,270, 34,669,994 15,762,374 4°, — 





Private deposite .......... 





..| 17,629.000 15,545, 17,666,100: + 2,084,000 — 37,000 


IMPERIAL BANK OF GERMANY. 
| Dec. 81, , Dec. 24,» Dec. 31, 
/ 1892, | 1892. | 1891. |Last Week. Last Year. 
Assets. £ G4 £ 2 £ 
Coin and bullion ............) 41,890,008 43,083,000 45,024,000, — 1,148 000; - 3,204,000 


21 24569024 118,000 in 25,491,989 84,026,450 46,332,918 15,527,045 454° 

28 24397,928 136,000 in, 25,487,270 (84,057,605) 36,514,300 15,360,653 442 _ 
Jan, 4 24.279.807 207,000 out 2.898.420 42,196,657 45,251,108 14924387 35 
Subjomed is our usual tabie, attording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 





, > Discounts and advances...| 36,162,000 32,402,000 35,525,000 + 8,760,000 + €37,000 
ears corresponding with the present date, as well as ten years LIABILITIES. | 
oo viz. : Notes in circulation......... 57,008 000 51,045,000) 56,126,000 + 5,963.0 0 + 882,000 


anceps — - . amie —— ——~ | Current ac ican a ckb hes 18,061 968.000) 19,985,000 - 3,917,.00 — 1,924, 
i Aatiacogateong san tame A ds Ger en ST ae a ee 




















{| with the present week.| 1883. 1890. | 1891. | 1892. 1st 3. AUSTRO-HUNGARIAN BANE. 
Circulation (ercluding £ e | ¢8 oF £ ‘aie o Peson.” miso” ‘Last Week. Last Year. 
Bank post bills)......... 26,419.700 83,484,890 25,062,215 | 25,889,475) 25,898,420 Assets. oo tee i Pree £ :- 2 
Pablic deposite ........... 6,289,726 6,233,405, 5,029,112 6,477,443, 8:177,4U2 wed | 000: 
Other deposits «..... 26,027678  25GL8ST2) HATA | $4195.95 $4 019.255 Coin and bullion iiver.,| 18805000 1ei8000| 16550000 ¢. 50-2004. "838000 
Government, securities... 11,375,807 17,066 104 11,238,363 | 13,161,858 15,055,983 | 19 808, "213 000) 23.155, 1) — 
Other securities......... ss 29,115,715 24,132 713, 50,146,923 | 34,509,226, 30,195,125 eng me a SOSS8008, 16,515,000) 35,156,000) + 1,998,008 — 5,500,000 
Reserve of notesandooin § 9,684,091 | 9,829,313) 15,531.645 | 13,049,603) 14.924,3*7 ; . | ars | ge ros 9. 
Goin and bullion ......... Suess | Sanennee) Saaenene | Seamaane) Samenes. | OO = eee ae eS eee 
Proportion of reserve to | NATIONAL BANE OF BELGICOM. 
liabilities ...........006 203% 27% 46 : j 32% } 3h} xX Dec 29 Dec. ith Dec. 26 ——— se 
Pee.) Ss Ste | RE lle | 1s92° 892.” | © 1b]. Last Week Last Year 
Price of Consols........... ol i. oh wl ; os : O5t4 | 98% pa 2 2. | £. £ eer 
Price of silver per oz ... buR | 44eq 43) | 437%! 38ha — i ! 119 
Average pricectwheat..| 4° lid | 30s 0d | 32074 | S03 4d | 35e83 | Coin ee oe eee, eee! eoeeee sorte, cone 
Exchangeon  Sastepshort) 25.20-25 25 239-28} | 25.174-225 25.174-225 25.113 164 Se eee aa 3 enn, Sewerevers: = Swed we 
— Amsterdam (short) 22.2-3 12.14-2h | 12.0s-1h , 221g-2)) 121-2 : : , . = ” 
— Hamburg (3 mths) %.63-67 | 2068-72 90.56-60 | 20.49-53 > 20.51—55 Circulation ....................; 16,109,000 16,137,010; 15,936,000 — 25,900 + 173,00 


Clearing-house return ... 143,920,000 149,311,090/151,742,000 147,216,000 165,532,009 
* New 2$ per cents.—voschens. 
The amount of the “ other deposits,” compared with the “ other 


DePOwits ..... s-reeeeever ees eee 


| 2/870,000 2/613,000, 2,878,000 + 257,000 - 3,000 
NETHERLANDS BANK. = 
Dec. 31, , Dec. 24, Jan. 2, | . 


j , | 
securities,” showed in 1883 a deficiency of £2,919,838; in 1890, an Ausure we - | = — Sera 
excess of £2,486,155; in 1891, a deficiency of £3,567,506; and | Coin and bullion—Gold ...| 8,171. 8,171,000 3,230,006, = =- = |- 69,000 
in 1892 an excess of £1,626,669, In 1893 there is an excess of 


= Silver... 7,U97,vuU) 7,104,000! 6,547,000 + 7,000 + 550,000 
Discount and advances ...; 7,010,000 6,767,.09) 9,257,000, + 243,0uu - 2,227,000 
LIABILITIES, | | 
Notes in circulation.........{ 16,462,000 16,022,000) 17,931,000 + 440,uL0 - 1,479,000 
DOPOSits 2.2.0. -.ccerereeececees ' 1,384,000 1,507,009) S1L7.Mei -— 125.489 + = 867,000 


£3,824,13v. 

In 1590, at this time, there was a prospect of money becoming 
dearer, the Bank gradually gaining control over the market, with 
a 6 per cent. rate in force. Business on the Stock Exchange was 
very restricted. 

In 1891, the large supply of money on the open market usual at 














_ BANE OF SPAIN. : : 
* Dec. 31, | Dec. 24, . Jan. 2, | 





{ 
| j , 
this period led to a reduction in the Bank rate. Business on the Aseurs. { — | > | _ pn ah tant ¥ oe 
Stock Exchange was idle as a rule, the features being depression im | Gold i... ..sssssesceese coseeeees 7,611,000] 7,611,000. 6,726,000) a }+ §85,000 
Home Railway stocks, but activity in American rails. PAIVOR.......cosseceeseee speseasae panne soa ge + . 1,090 + 295.000 
99 > 2 a : . . Foreign correspondents... 7 | 1,970,000, 1,289,000\+ 161,000'+ 842.000 
= oe cia een supply Tt the market being | joghe and discounts ...... | 12:S730v6| 22.217 000) 17/008,100 — 339,000. — 4,128,000 
very full, as usual after the turn of the year, 1e outlook was for Spanish 4% stock............ | 17,365,000) 17,493,000! 17,462,00% - 128,000,— * 97,000 
continued ease. On the Stock Exchange there was a tone of dis- | Treasury bills, obligations, | | 
quiet, and prices gave way. Te os sale cee emnatinnn 8,765,000! 9,619,000 11,920,000,- 854 000 — 3,155,000 
The following figures from the official returns show the amount Eman: | 


Circulation .......0.-sssssseee | 5,885,000) 35,075,000, 82,571,006 + 290,000 + 2 791,000 
Deposits and current 


ef bills and cheques cleared at the Bankers’ clearing-house, 
BCCOUNEE .....eceeereee eons + 15,624,000) 25,793,000! 18,772.00! - 169,000 - 3,148,900 


Special, days are given separately, together with the total in- 
crease or decrease to date in each case :— 





























Fan NEW YORE ASSOCIATED BANKS. 
aes —epsteaaaa Sree? nr 1 Deo, 31, , Dec.22,; Jan.2,; +) 
eeke = Stock ange ‘ourtns” of ‘he 1892. 1892. | 1892. Last Week.) Last . 
Ending. Total | Pay Days. Console Pay Days. Month, Asarts. oe ee £ | ee 
a ae | 2 OS rcvcerceeserceeveecorsseoes 15,200,000, 15,378,000 19,200,000 - 178,000 | — 4,000, 
- aise Lom i on.702, = | 2 aon Sn cerimeterees 8,404,000 8,077,000) i 30004 + 827.0} 344-000 
14 5.15) 768, | 2. | scounté ,,,..., 87,544,000 87,639,000 87,720,000, ~ 
Jn eto et 12) 6,006,201, ai Bo 48,203, ly 1802, pew ‘Jan. 4 25,776, | “ane and die sounte | 87, | 63 on — 176,000 
wees. | 187,100, Ju 635, 'Jan, Sil, Feb. 4) 19,963. | Circulation ......s0.e-e sees}  15120,900, 1,126,000, 1,100.60 - 60004 
Nov. hn] WORE gM] SASH Bob. 2) gesus, (Mar. 4 19507, | Net deponlta warns] S818;000, S$574,000, 93240, ¢ 44.0 ~ 4.522.000 
b> Rental 777, \Aug. 1. , Mar. 440, Apri #6, ooo 
Dave | 110/004, | Bi) 96,966, ‘April 4 22,006, ‘Mey 4) 19,896, | Rusunva (Specie & Notes)| 23,604,000 23,455,000) 26,700,000 + 149,000) - 3,156,000 
ied 135,756, ‘Sept. 15 86,843, May 6) 21,075, June 4 19,037, | Legal reserve..... .. .........| 22,229,006) 22,218,000 “3310.00 + 11,000: — 1,081,000 
pecs 115,579, 2 $8,157, June 1! 28,153, July 4! 20,123, | Excess of actual reserve...’ 1,375,000’ 1,237,.m0) 3,450,000 — 138.00! 2.075.000 
w+ | 187,121, Oct, 14) 43,626, July 4) 28,551, Aug. 4) 25.214 hes 








Tu the above tables the reicne mark is vonverted at is; tne Austrian formu at 
2e; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 

BANK OF RUSSIA. 


The foliowing is the return dated Dec. 21, these figures excluding the accounts 
of the branches :— 


123,811, 25| 45,165, ‘Aug. 4 25,214, Sept. 5*| 18216, 
105,62%, Nov. 1 46599, Sep& 1) 23,898, Oc. 4 22.161 
144,743, xol ; | 94823, Nov. 4 19591, 
94,493, Dec. 15, 45,8653, Nov. 3 22,970, Dac. 5*| 22071 

30, 41,517, Dec. 1) 27,296, | 1893 | 
165,532, | | Jan. 4 24,708, 























es 7 SEN a Pe 56,309,000 
a ee 165,532, au, | 1,022,764, | ase coreg one 24,708 Gold, silver, &.* 16,153,000 
eye, j 147,216, ... | 1,067,408, ove B14,807, | wee 25,776, —— ane. 6,762,000 

4 ounts abroad sessecscceeseceeseeses 10,068 
ov 18.316,| we ote 44,629, [ae ae 20,965, eo i> 1,068, Treasury debt................. sassoee 
een Tis WS] 1m OEE in awecte 67FZ ooo jm 413% Discounts and advances 5,422,000 
in 1802, ~. 16,4 1,562, | os 122 764, l= 999,405, arenes | 269,422 STIPEND vespescesscusebcinebsnvbineotunercssensenooe secevererccccccoce 22,044,000 

+. 16,847,506, eee 1,067,403, eee 314,807, eee 264 501 

Decrease} |—365,94 we | 46,632, | we =| 18-402, |... | - 4079 RIN, cr crerenedrepentrerentinnentcantndis 103,863,000 
iat. t( esse | = fewr! = leo! = ley pe theta iseeup 
*The “Fourth” fellonSundav, = | | —  * Converted at 07 roubles per £ ; other totals ut 10 rc 


* Converted at 6 roubles per & ; other totals at 10 roubles per &. 
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Discount and Loan Market. — As usual at this time of 
the year the discount and loan market has been extremely 
weak in connection with the dividend distributions 
and rates, as will be seen in our usual table which follows, 
tracing the movements day by day, have slipped down- 
wards, There were some who expected the Bank directors 
would lower the Bank rate on Thursday, but a little gold 
has been withdrawn for shipment, and the directors 
evidently thought foreign demands were too threatening to 
warrant any reduction. Meantime, however, the discount 
houses and bill-brokers have reduced the rates they allow on 
deposits tol per cent. for money at call and 13 per cent. for 
money at notice, a decline of $4 per cent. in each case. 
TLere are some extensive changes shown in the Bank return. 
Government securities increased by 3} millions during 
the week ended Thursday, owing to the Treasury having 
borro wed funds with which to pay the dividends, and other 
securities increased nearly £5,000,000, owing to the borrow- 
ings of the market in anticipation of the dividend pay- 
ments. There is a corresponding increase in the public and 
other deposits respectively. There was an increase in the 
note circulation of £411,000, but a decrease in the coin 
circulation of £182,000. As £207,000 in gold was taken for 
export, the reserve has been diminished by £437,000. 





















































“Last | | | To- 
an Sat, | Mon. | Tues. | Wed. Thurs| day. 
| * | % nie S:4 % 

TE sf. es ee SS 
Market rates of discount :— | | ! 
60 days’ bankers’ drafts ............ 120/18 Pye ble [Ire 1b 
8 months’ do................. cool? = 19 LG ble 93% le 1h lt 
4 monthe do............ 1g 0 Me BeBe ff 
I sectiieninescseiminiennets 2 at 213 06 8 Ghd 
Loans :—Day to day ...............0...., 24 3 3 to Ree Ri eaes 
Geo lente deeaa rae te ls is iy fp ul |e alg 
Fortnight (at last Settlement)...\3 343 3}3 3}3 843 333 34/3 3} 
Deposit allowances :—Banks fwesoncsith 1 lb 1 1h fle LG 
iscount houses at call ............ lis V3 ls 4 In 1 tl 
_ Ab DObICE ....... ee ceeeeees tg NR NS 
The following is a comparison with previous weeks :— 
—+27— a ee 
3 g Bank Bills. Trade Bills. * 
° ee 
&* |3 Months.\4 Months.'6 Months.|3 Months. 4 Monthe.|6 Months 
1892. | ¥ a. = |. / et eet a 
Ot. 7...j 3 | 1 1} ) & 2 ec 3) ee 8 
1...) § | bob Mi | 2h ho2 |) Wh 2 } 2 
21... it 34 A | 2 A : 3 | 3 : 
i 2 2 | & 8 | 8 
Nov. 4.) 14 ‘ 4 | 3 | . 3 3 | 3} , 
ll..| 1 4) 2 26 | 23 2 8/4 3) 8 & 
18..| 1} 4) 28 2 | 9 33/2 s/];8 & 
25... 224) 2% 2h (Se. B1S8 Or | B= 8. oes 
Dec. 2.) 2} | 29 2b | 98 a a) 
9...| 1 lk | 4 | %% % 3 | 2% 3 | 33 
16..| 1 1} | 3 |2 a1 % 3, 3 3 | 43 
jus| a jak |e Beek ae Be eee 
c 2 2 2 3 | 
1803. | oe 
gon, 6.L ail a la |e le sie si es 
* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 


Very little business was done in silver at the beginning of 
the week, but on Tuesday there wasa fall of sd to 3S}d in 
the case of bars, and 377¢;d in Mexican dollars. There was, 
then, no’ change until Thursday, when an advance of sd 
occurred, and to-day (Friday) have again moved up a little. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 10d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 104d per oz standard ; a doubloons, 
73s 10d per oz; United States gold coin, 76s per oz; German 


‘old coin, 768 5d per oz. : 
. Silver—Bar silver, fine, 384d per oz standard; bar silver, 


containing 5 grs goid, 38,44 per oz standard ; cake silver, 414d per 
OZ; eileen ont. ” Quicksilver, £7 23 6d, 3 per cent. 
discount. ' ; 

At a meeting of the Committee of Lloyd’s during the 
week, Mr Charles Hermann Goschen, of the firm of Messrs 
Fruhling and Goschen, was elected chairman of Lloyd's, 
and Mr assied Charles Wakefield was elected deputy chair- 
man for the year 1893. 2 

We regret \ have to announce that Mr Thomas Rannie 
Grant, the Governor of the Union Bank of London, died on 
Sunday morning, after a very short illness. : “ 

The following change of address is notified :—Mr 
Douglas J. Neame, from 1 Draper's gardens to 10 Throg- 
merton avenue, E.C. . 

The following partnership, &c., changes are notified :— 
Messrs H. Woodburn Kirby and Co., of 19 Birchin lane, 
E.C., chartered accountants, notify that on and after the 
ist January, 1893, the style of their firm will be Woodburn 


THE ECONOMIST. 21 


——_ae ae ae 
























Kirby, Mundy, and Co. Nochange takes place in the con- 
stitution of the firm.—Mr Carrol W. Ansdell has taken into 
partnership Mr William B. George, who, for the t seven- 
teen years, has been connected with the Bank of New South 
Wales, London. They will henceforth carry on the busi- 
ness of wvol brokers at Portland House, Basinghall street, 
under the title of John Hoare and Co.—Mr Otto von der 
Meden, desiring to retire from business, has ceased to be a 
member of Messrs J. Henry Schréder and Co. The signature 
of the firm has been given to Mr Bruno Schriéder, nephew 
of the senior. 

_ The discount quotations current in the chief continental 
cities are as follows : 


Bank n | Bank n 

Rate. Market Rate Maruet. 

% mf % z 
SUM? sinisepnciie 24Mayl9, 92] 24 | Genoa ......... 54 Sept. 2,'91] 33 
SD antntase 4 Oct. 28, 92] 1§ | Geneva ....... 3 23 
Hamburg ...... 40ct. 92) 24 | St. Petersburg 44 Dec., 92] 43 
Frankfort......4 Oct. 921 24 | Madrid......... 5 Jan. 28, '92] 44 
Amsterdam ...24 May 24, '92] 2} | Lisbon...... 6 Jan. 15,°91]6 to at 
Brussels ..... 24 May '92]) ig | Stockholm ... 6 4 
Vienna......... 4 Jan. 13, '92] 33 | Christiania ... 5 5 
Rome ......... 54 34 | Copenhagen... 4 Jan. 28, 92] 34 
RU cmanse 55 34 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 
4 Sto9 
8 to9 


Melbourne 


% 
New York (call money)5 to 6 
Sydney & Adelaide7 to 8 


Ditto (enaorsed bills) ..6 to 7 
Calcutta, Bank min. ..6 
Bombay, Bnk min. ....5 | 


LONDON COURSE OF EXCHANGR. 


eneeanantiaiedentemenemenrinatanmemstnedttnte dine nian eee neneniiiemieneia nest diene acta TT 


\ Price Negotiated on Change. 











On. | Usance. | Se ee 
| Jan. 3. i Jan. 5 
Cheques | 25 11; 26 17)) 210 25 15 
ceooeee.| SMOnthe | 25 293 25 332 |, 25 239 85 38% 
| Atsignt | 12 14 18 19/'19 1 2 1 
eee.| SMonthe| {2 By 12 3h | 12 8h 12 38 
» «6. | 152 0 ASS |, WlO BO 33 
am 9052 M5s || 2950 2 £5 
as 2052 «56 | 250 «(80 55 
Vienna and Trieste.. * 12 174 1220 || 12 18% 12 2.3 
Antwerp  ........cece0- ® 23 300 25 &% 6} 2530 8685 86 
BE PRC IUN is ecececdcntciscnsssccsesinnen 233 22} 3he 2318 
Genoa, Naples, &C.....ccccceee! ow =| 26-40 26-45 | 26-40 = 26 45 
Madrid, Barcelona, &C...........se0see0: | e 394 40 |, 40 40g 
EE canenecs-cocgescusetecsaneensedegeuenen ” ) 41} 4h \i #18 413 





FOREIGN RATES OF EXCHANGE ON LONDON. 
| Latest) Kates of Saari ai mee tee a 


Lavest| faves of e 
Dates. Exchange. Dates. | Exchange. Usano 


Usance. 




















SPL LT TON, eT Se ET Ee A ers Raspes 


aaekamaebann \Jan 6 25°12 ‘Cheques Rio Janeiro... Jan 6) 13}d (90dyset 
Amsterdam ...— 5 12°06 | Short. | Buenos Ayres Declt} 47}d |Q0dysee 
Rs arccsacces | «5, «20354 | 4 «=|, Do Pm.onGid Jan 6 «196 =|, 
DO cccccccoees- a 5) 20°29 | 8mos. | Montevideo... Dec 6} 51°22 (O0dys 
Hamburg ...... come: AS a Be Melbourne {,|— 10) tpg \60 dye et 
Frankfort ...... — 6 20°352 | Short. || Sydney...... - 40) gib | . 
Vienna ......... — 65 12080 | Adelaide ... (j—- 10! s- es 
St. Petersburg — 5 9950 | 8mos. | Calcutta ...... Jan 6) 1/233 } telegrph 
New York......— 6 436 60dyss Bombay ...... j— 6 (3/22) J) tenets 
Lisbon ......... |— 5 424d | ... ||Momg Kong...)- 6! 2/8§ (3m. agt 
Madrid .........; — 5 29°50 | Sight | thangh-i..,... [= | in 
SORE. cosseciaties - 8 25°25h | |;Wokohama...| ... {| «+. i 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks. German. Dollars, American. 


25. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25. 224— Par. 4 
26.12 p. mille azast us 


20.43—Par. .867—P sr. 
20.38—6 p. mille agnst ur. | 4.827—8p. mille agast us 
The latest exchanges are :— ; 
French “‘ cheque ” exchange 25f 12c,* or 4% per mille agst. us. 
German short exchange.... 20m 35jpf, or 3} per milleagst. us, 


New York exchange a 
“Cable transfers”. . $4.88, or 2] per miiie for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The year has not opened very auspiciously on the Stock 
Exchange. There is still firmness in Home Government 
securities, and British Railways have been rather better 
supported than of late, but they close weak, owing to the first 
dividend announcement being disappointing even to the not 
very sanguine hopes of the market. Foreign Government 
securities have been adversely affected by the unsatisfactory 
condition of some of the Continental bourses, where the 
montkly settlement has caused difficulties. The position in 
Paris has at times been very dubious, owing partly to the 
weakness of Rentes in connection with the Panama scandal 
developments, and to forced sales of Spanish stock. South 
American securities have been depressed. American Rail- 
roads have laboured under the fear of further gold ship 
ments, and a collapse in Readings in the middle of the week 
also affected the whole list. 
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. Home and Colonial Government Securities.—There was 
again a strong demand for Home Government securities 
early in the week, to meet which the supply barely sufticed. 








net. advance of , in Consols for money, and of } in 
Consols for the account. Most other high-class deszrip- 
tions are firmer, but Indian Government securities have 
given way a little on the week. 









|  sannaniiianinaimnteiiitn Catia’ PP eR cxcatenniqincsimmanan |} Oa 

} - 

| Last . | j “ees 
\Friday Sat. Mon. | Tues. Wed. Thurs. To-day. ~ 6> 


Cons, 23 % until 1903, | | 














ee 














| | 


\ 







9992005 + 
24 %, red. 1905......... 965 Tot j 4 396; %@96 %396; 7 
Local Loans 3 % Stk. 104 104 9 
Excheq. Bills, June ..|1/ 6/p1/ 6/p 
Bank Stock ............ 340 3 340 3 
India 34 % red., 1931, 1084 3193} 3 





1/ 6/pi/ Spl) G6/pl/ 6ip... 
‘340 63 340 3 340 3 (1340 3 
108; ¥ CS} 2108 





*pesold 







1124 13 112313 112)18 112413... 









although at the close the securities are dull. The declaration 
of the first of the dividends—that of the Sheffield Company, 
at only 3 per cent.—has somewhat disheartened the market. 
Expectations have run high as regards the Brighton divi- 















been made of a 7} or 74 per vent. rate. Brighton “ A ” stock 
has accordingly risen over 4 points, much of the Luying, 
however, being due to bear covering. Metropolitan and 
South-Eastern are amongst the few lines that show a decline 







one time pushed forward. 






Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 






“Making up’ 






7—Closing Prices-~, Rise Prices, 
Last Week. To-day. or Fall. Dec. 28. Dec. 13. 
DCaloGontan .....cccccescccsscccossesscrece | 17} oe 117 Sin + 4 116} se 1165 
Great Mastern......0....corcers.coe 88g Xp... 839 8 ...— 3 823... 84 
Great Northern Def.................+. 61 2 w 62 4 2. + 2 €2 ... Ob 
Great Weatern ......--:s004 .60- e008 184} oo 1658 Be + Ok wee 163 162 
Hall and Barnsley ............00...... 33 , ee ee eee 
Lancashire and Yorkshire ......... 16067 17 8 1. Subd. 1085 
London, Brighton, &e., **A’’...... 147 & w. 1513 43. 160 164 






B 
s 
0 ww 
London, Chatham, and Dover ... 168 %.. 168 4.. 
> 
7 


































































+ 0 
Ditto Arbitration Preference ., 1794 5. 105 + 43 104} 7a 105 
London and North-Western ...... 172} 3... 1734 » + 4 «. 1725 ... 1724 
London and South-Western ...... 136 7 ww. B76 8 ow + 4 4 176 2. 196 
Mnehstr., Shffild.& Lincolnshire 68 70 .. 67 9 ., . oe... a 
SL (A eR Se eT ee -} » a... 
Metropolitan Consolidated......... 855 6 .. 84) 5}... —- $ w. 87h .. 88} 
Metropolitan District ............... 28; 3. 283 O8..+ 4 .. 28%... 9% 
Midland ssssssessesssrrereressersersereee IBTZ Be MOS fe OR ww STE... 156} 
North British Ordinary ............ 378 G9... 37% og a ee 
Ditto 3 % Preferred .............. 653 § .. 6&4 po Be ne EE oe 
North-Eastern—Consols ,.,......... 1582 4° ... 156 wm + 25 4. 1585... 1548 
North Staffordshire ...... ecerccceseee 12S Snes 19S Blt + . 128 122 
South-Eastern “A” ..........00000. T5R Boe F4G bee — § cee 75 744 
RAILWAY TRAFFIC RECEIPTS. 
lw k's Recel 1a. | Half- Year's Agyre- | 
ee ‘ Recei 
8 P gate k ipts. | Miles Open, 
Increase, | Increase |___.. 
| ‘Total. | or | Total. es ce 
Decr’se. | Decrease. | 1892. 1891, 
Eneuisn Lines. a eT ee 
Great Eastern .......... soovesee) 67,819/+ 7,324, 2,231,621 + 49,793 1,142} 1,142} 
Great Northern....... .........] 74,382. | 130, 2,880,347 + 20,032) 004 004 
Great Western ............00: 142,700 — 12,7€0 4,780,480 — 12630) 9.481 | 2,481 
Lancashire and Yorkshire... | 78,0%5/+ 5,149 2,253,196 -- 3,280! ‘597 627 
London and Brighton.........) 40,218)+ 8,007/ 1/364.856 + #258! 4763476 
London, Chatham, & Dover! 22,411 + 59 793,891 —- 8835) 185} ‘eet 
London and North-Western) 190,269 — 4,16: 5,999,681 — 2.297( 1,887°) 1,889} 
London and South-Western) 54,306— 1,916 1,562,108 + 29,132) “so4 8854 
Manchester, Sheff., & Lincin| 38,149|— 719 1,322,508 4+ — 38,507} seit 204 
Metropolitan............00 sees) 14,3374 = 184) 369,037 + = 2274) 51GB. 
tropolitan District......... ) —-8,100:+ 25) 207,797 + z 13 18 
land ......... dedvobashecovdie' | 163,175/+ 10067 4,875,414 + 10,47| 1,800}, 1,300) 
North-Eastern .......0.-0000+--) 130,080 + 15,859, 3,605,483 + 2,674! 1,578 1,678 
North Staffordshire............ | 14,888'- ‘354! ‘3925824 3.912! ‘sie! “sis 
South-Tastern ......,s.0000000. | 35,126)4 1,395) 1,230,122 + 6,980) 428 | 4253 
Irish Lines, ‘ | } 


Great Northern.....,............|  11,859'4+ 198) 380,860 4 26 
Great Southern and Western, 12,370 — 1,216) 425,214 1,254 
Midland Great Western snl 9,414)4. 778) 266,830 — 279) 458! 441 
Total.............. 1,107,748; 24,024 24,833,154'4 124,349) 


a ) 14,063; 18,9044 
Caledonian 


eoassnsonseogeessanseses \— 1,887) 1,467 552 
Glengow and South-Western 23.708) — 1,482) ‘580.4. 20, bea) bat 
North British.. 65,259) - 


487 | 487 
680, £630 




















666,956\4 20,072) 884 | bert 
1,708 2,472,620 + 22,191) 1,087} 1,087 


SOOe ROE ERE HOT EEE eee 








a ik a 4,573: $,507,014+ 48,815) 2.966}, 2.229 
1573 3.507,014'+ 48,815) 2.2664) 2.229 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Jan. 1 are subjoined, together 
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Prices then rose, and in spite of a relapse to-day, there is a | as in the case of the English and Irish railways. 


then 2) %,red. 1923 973 8} 974 83 9% 998k F985 498k + te 
Do acct. Feb, ...\97§ 84974 88 98 495) Fost sys 4+ f 
23 %, red. 1905.......... 993 100 9941004 9931003 993100} 9991004 


as 21045 91045 3 1043 a+ + 


~ 4 107} 8] — ; 
Do 8% red., 1948....97$ 84973 8) 07} $4972 8} 973 8,974 8 — 
Do Rupee Enfaced 63 4 65 4 63 463 463 4/68 4)... 
| eee 60 260 2 60 260 260 26 2 
Met. Cons. 3} % ..... 1124 13 112413 


British Railways.—A general upward movement in the 
Home Railway department is to be recorded this week, 


dend, which is expected on Wednesday, and forecasts have 





i : | UII Catania 663 7: .. 658 Ck. — 1 
in value on the week, although the prices of these were at — , Bonds, 1889 + 7h... 653 63 1 
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with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 


The increase of £24,024 for the week on the English and Irish 
lines is equal to 2-21 per cent., the mileage being 14,063} as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £4,573 on the Scotch lines is equal to 29 per cent., on 
a mileage of 2,266}, against 2,229. orm P 

The aggregate totals show on the English and Irish lines an in- 
crease of £124,349, equal to 0°36 per cent., and on the Scotch lines an 
increase of £48,815, equal to 1°41 per cent., as compared with the 


corresponding period of 1§91. 

Foreign Government Securities.—The tone has been 
generally weak in the Foreign market, owing to the fact 
that the settlement on the Continental bourses has been 
proceeding. There have been some difficulties at Paris, and 
the prices of one or two of the best-known stocks, led by 
French Rentes, have been falling heavily. On the whole, how- 
ever, the settlement passed off with less trouble than many 
had expected. An exception to the weakness has been pre- 
sented in the case of Greek stock which has received 
support under the idea that Mr Law’s report on the finances 
of the country will not be so unfavourable as has been 
expected. South American securities have been weak. The 
Argentine gold premium has been rising again. 

The following ure the latest closing prices, &c., of some of 
the leading stocks -— 


** Making up” 
~-Closing Prices-. Rise Prices. 
Last Week. To-day. orFall. Dec 28, Dec, 13. 
Aswomtione BX. TEBGT | cccpsescqcscca:! BIS AGE cee MBER... Bice: we one wt OI BD 
Ditto 1891 Funaiog ............. Cy... Se ee. o ccs Se co 
Ditto National Cedulas B ...... 284 9 .. 2 GB. .cce =. & ccd) TEE is SO 
Brazilian 44 % Gold .......cccccsccses 8 ... 84 
.. 66%... 66% 
MOONE 7 GORE EUDW ccionbtscece® BOR Fh... OB. DE aie os es’ | es OE nce OB 
Ezyptian 4% Unified Debt ......... oF 0 ... BH gue 4 « Ch... 
Ditto 34 % Converted ........... To ee | ee eee ee oo 8B... B98 
PRI TE ©, seks wnss scien onechtaincenndp) TR PIER 200 LUND iw A. sen Bs 
SPT a, BONED neoccnvesnonseoscnes 10; 5, 104E Fh. Kh C. 1084 ... 1045 
SRPNER DZ, TBE nececnscnrourecesesossos 63h 4b... 625 3X. +1 - G6 ... Ge 
Hungarian 4 % Gold Rentes ...... 96 - O44 txw +t 4 w 8 96 
Italian, 5 %. 1861 ......0000000 ene iw Be EK. + ££ o Bh... & 
Mexican, 6 7%, ISEB ....00cc....ccrccp S48 Bh eee TF GK...  B noo TT... 77 
Peruvian Corporation 6 % Bonds 793 80}... 79% 80...- 4 .. 7H .. SO 
PPONNNO SE | seissccsicesiccscesccees es: 2. 8 wa 1 a 2 we 
Rensstatt Be 0X. c.cccee 4 s-crcee SE 9 ww BBR. Oxi  . OB W. 8Cb 
a day tC ee 63g Hh... GE Bx... — 42 .. 63} 644 
Turkish, ‘Tribute Loan "44% °71. 97 Sue Mt thw & § we Ow Se 
Uruguay 3) Z bonds ...... ........ 366 7 .. B53 Gh... — 3... S5B... SHe 
WOR S 2, MER cc cei SS BS .. BW tS 


lh wantin. ‘sap: te. OO 
American Railroads.—A further gold effiux 

that it would be continued have been affecting American 
Railroads adversely during the week. Moreover, a collapse 
in Readings brought down the whole list one day, and the 
result is that prices at the end of the week, compared with 
those at the beginning, show a general decline in prices, 
with only three or four exceptions. Philadelphia and 
Reading shares close 1} lower, the reason of the fall being 
the growing fear that there will be no cash dividend on the 
Income bonds. Internal difficulties in the coal combination 


are also spoken of. We refer to the prospects of the com- 
pany in another column. 


and fears 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





Ditto 6%, General Mort. Certs, 38; 4... 38 ¢ . 


Foreign and Colonial Railways.—In this department the 
principal quotations all show decline on the week. River 
Plate railway securities have been depressed, in company 


with the Government stocks, and Canadians and Mexicans 
have all given way. 


7 “Making up” 
-~-Jlosing Prices— Rise Prices.” 
Last Week. To-day. or Fall. Dec. 28, Dec.13. ! 
Atchison Capital Stock wr... 346 2... 345 hehe See oo eee 
Do Income Bonds... .... sniabanes - 553 6 ee Oe sig Sic SS 2 
Central Pacific Shares .........+ eee 26h 2? 204 wih Be a) BER cn “SR 
Caicego Mil. & St. Paul, C. Stock 795 g.. 78 i oo — J. 78h oo so 
Denverans RioGranae,Ord.Shrs 17. 4... 16} 17... — aan. eh 
Do Preferred Shares ..........0..+« 5439. BS seen ii .. 584... 523 
Illinois Centra! Shares .............. 101g 24 .. 101 2 . — § ... 100$ ... 103 
Lake Shore and Michigan S.Shrs, 131 3x... 1381 3x... ... .. 133 |. 134 
Louisville and Nashville, C. Stk. 73 es at A. oe 
New York Central Shares ........ , 80h ie 10h... 12. 112) 
New York, L. E. & West.,0d.Shrs 248 § .. 244 | bos a at 
Ditto 6%, Second Consol, Mort, 103} 44 ... 103) 44 .. st op B08. et 
N.Y., Ontario, & West. Reg. Shrs. 18} 19... 15} } io’ 2 ie 
N.Y., Penn., & Ohio, 7% lst Mort. 30k 2... 29 4X. a. Z 
Norfolk & Western, Preferred ... 39) §.. 38 4. — ii ~ 383. 39 
Northern Pacific, Preferred ..... 47} 8. 468 Th. - $7 ash” 0 
Ohio & Missise:ppi, Ord. Sheres., 223 3; . 224 Bh on 8, 22 te 
Penneylvania K. R., $50 Shares... 55 » 5655 $. + 4 55 554 
Philadelphia & Reading $50 Shrs. 27 a = cet: 28 
Union Pacific, Shares .............. 308 2... “of bn + 8... 89 |. 38 
Wabash, St Louis, &c.,Pref.Shre. 24} 5)... 24 2. — ; 26h. 254 
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The following shows the nct movement on the week in 


some of the principai issues :— 
‘* Making up” 


fo wae > re Prices. 
eek. To-dav. or : as . 18. 
Buenos Ayres and Rosario Ord.... 77 79 ... 7h 7... os fe eee 
Canadian Pacific, Shares ..... ...... O18 § .. VOR Ib... - 102... 101 
Grand Trunk of Canada, Ord... 95; thu. OP te oe on a eee 
Ditto, First Preference............ 63, 41. 6 og. - v> O23... GLE 
Ditto, Second Preference . ‘ ‘st {< ~ i o set Te” 
Ditto, Third Preference ... o- SR Bu — gu Bw 
Mexican Railway, Ordinary ; 21... Bim~e as 2 214 
Ditto, First Preference .......... 79 we 8. - 1§ ... 774 ve 784 
Ditto, Second Preference ee SOR. = Lune OE cee OE 





Mining and Miscellaneous.—Business in the Mining 
market has been particularly dull throughout the whole of 
the week. South African shares are irregular, and Copper 
and Diamond shares have given way. In the Miscellaneous 
department there has been little feature beyond the strength 
displayed by some of the most sound of the industrial 
investment issues. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





“ Making up” 
7—Closing Prices _— Rise Prices. 

’ Last Week. To-day. or Fall. Dec 28.Dec.13. 

Allsopp ONIN nd eee: ae eee ee Gees eae 
British Broken Hill Proprietary ai oan _ eae Bic $ 
De Beers. 2... .-ccercorcereiccecssssseree ATH f 174 i et Wy ace: SEP Esee” BOE 
ST II. 6 scihansninciansill ei ieeelimeliahy asm ons ans eh... 4 
Nitrate Railways 5 Deco a 353: .... Ths 
a Nitrate 5 5 Ad ote! St. 5g 
io Tinto Shares. te WIS «:. “15 - 1 16 16 
St. Louie Brewery  .............5 0 5 _ Bk " + j 5 oh 








Hlotices and Reports. 


RAILWAY COMPANIES. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The dividend for 
the past half-year is declared at the rate of 3 per cent. per annum, 
with £2,600 carried forward. At the corresponding period last 
year the distribution was at the rate of 4 per cent., and £2,110 was 
carried forward. 





SOUTH-EASTERN.—The following is the statement of revenue 


receipts and expenditure :— 


4 Weeks 4 Weeks 

















Ending Ending 
Dec. 17, Dec. 19, 
1§92. 1891. 
Receipts— £ £ 
is ica cainemev a mitmnions 143,439 ... 142,644 
Steam packet service ............ceccssees 3,543. 3,595 
III 1 oreo eons aces oe sinucen de 340 472 
147,322 ... 147,011 
Rents and sundries .........000....00008 10,561 ... 10,861 
BE HII ci cncsssnatentenatapnne 157,883 ... 157,872 
Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam packet 
MR Reaiitcacsxssenieenaenaens ssinttone «=D ck | OD 
Ee I a sinstinadsnasneiedacoesd 61,008 =e 58,110 
Aggregate from July 1 to December 17, 24 weeks and 2 days :— 
1891. 
1892. (Adjusted.) 
Receipts— £ £ 
Railway, steam packets, &c ............ 1,314,595... 1,114,915 
Rents, and sundries...............s00ceeeee 66,729 ... 67,250 
1,181,324 ... 1,182,168 
Mxpenditere .:.'.)..wciccstdcecs Pb skigcseacnie 591,201 602,962 
Web TOVOING ia, bing ssdisgnecghessrcas §90,123 579,206 


BANKING COMPANIES. 
ADELPHI.—The company announces a dividend for the half-year 
ended December 31] at the rate of 9 per cent. per annum. 


BANK OF BENGAL.—The bank has declared a dividend for the past 
half-year at the rate of 9 per cent. per annum, placing to reserve 


fund Rs.1,00,600 and carrying forward Rs.1,80,000. 

BANK OF BOLTON.—At the meeting to be held on Wednesday 
the 18th inst., the directors will propose a dividend for the half-year 
ended December 31, 1892, at the rate of 5 per cent. per annum on 
the preference shares, to add £12,000 to the reserve fund, which will 
then stand at £36,000, and carry forward a balance of £1,346. 

BANK OF MADRAS.—The company have declared a dividend for the 
em half-year at the rate of 9 per cent. per annum, 70,000 rupees 

i ied forward. 

cry The directors have declared a dividend at the rate of 10 
per cent. per annum, tax free, as against one at the rate of 11 per 
eent. per annum paid a yeer ago. 

CONBOLIDATED.—‘The Sippetars propose a dividend for the half- 
year ending December 31 at the rate of 9 per cent, per annum, 
carrying forward £5,312, as against a dividend of 10 per cent. per 
annum and a balance of £5,327. 

HALIFAX AND HUDDERSFIELD UNION.—The directors have declared a 
dividendof 10s per share for the half-year ending December 31 last, 


income-tax, and leaving a balance of £4,329 to be carried forward 
to next account. 















making a total distribution of 10 per cent. per annum, free of , 



































































HALIFAX JOINT STOCK.—The directors have declared a dividend 
for the six months ending December 31, 1892, after the rate of 124 
per cent. per annum, making, with the interim dividend paid in 
August last, 11} per cent. for the year. The dividend will be pay” 
able on and after Wednesday, the Ist February next. 

LIVERPOOL UNION.—The company have declared a dividend of £1 
per share for the half-year ended the 31st ult., and a bonus ot 10s 
per share, making, together with the dividend paid in July, 12¢ 
percent. per annum. 

LONDON AND MIDLAND. —The dividend for the past half-year will 
be at the rate of 15 per cent. per annum. 

LONDON AND WESTMINSTER.—The directors, after providing for 
all bad and doubtful debts, have declared a dividend of 5} per cent. 
for the half-year ended December 31 last, carrying forward about 
£60,000. For the corresponding period of last year the directors 
declared a dividend of 64 per cent., and carried forward £56,090. 

LONDON AND YORKSHIRE.—The directors recommend that, after 
carrying £5,000 to the reserve fund, and writing £1,000 off bank 
premises account, a dividend for the past half-year at the rate of 8 
per cent. per annum be paid, being at the same rate as for the cor- 
responding period of 1891. 

LONDON JOINT-STOCK.—The directors resolved to declare, at the 
half-yearly general meeting, to be held on the 19th instant, a divi- 
coe the rate of 10 per cent. per annum, carrying forward 

6,200. 

LONDON TRADING.—The directors recommend a dividend for the 
past half-year at the rate of 6 per cent. per annuin 

NORTH AND SOUTH WALES.—The bank has declared a dividend of 
10s per share for the half-year ended December 31, and a bonus of 
5s per share, making a total distribution for the year of 15 per cent. 

NORTH-WESTERN.—The directors recommend a dividend for the 
past half-year at the rate of 8 per cent. per annum, free of income- 
tax, payable on the 14th inst. 

NOTTINGHAM JOINT-STOCK.—The net profits for the year 1892 
were £19,546, inclusive of £2,051 brought forward. An interim 
dividend at the rate of 5 per cent. per annum was paid in June, 
and it is now proposed to pay a dividend for the second half of the 
year at the rate of 15 per cent. per annum, making 10 per cent. 
for the year. The sum of £2,000 is added to reserve, and £2,046 
carried forward. 

UNION OF LONDON.—After providing for all bad and dcubtful 
debts, the directors announce a dividend at the rate of 10 per cent. 
per annum, carrying forward about £4,600. The dividend declared 
& year ago was at the rate of 124 per cent., £4,462 being carried 


over. ; 
ASSURANCE COMPANIES. 

LANCASHIRE INSURANCE.—The directors have declared a divi- 
dend for the half-year ended December 31 at the rate of 10 per 
cent. per annum, payable on the 20th inst. 

ROYAL.—The directors have declared an interim dividend of 
12s per share (as last year), payable on and after the 17th inst. 

SUN INSURANCE.—The directors have this day declared an interim 
dividend of 3s per share in respect of the operations of the year 
1892, payable on the 11th inst. 

MISCELLANEOUS COMPANIES. 

ASSETS REALIZATION.—The directors recommend a dividend for 
the past year at the rate of 10 per cent. per annum, together with 
a bonus of 34 per cent., making a total return of 134 per cent. for 
the year. 

ASSETS FOUNDERS’ SHARE.—The directors recommend a dividend 
of 5 per cent. for the past year, tax free. 

BELGRAVIA DAIRY.—The directors have declared the usual in- 
terim dividend at the rate of 8 per cent. per annum for the half- 
year ended November 26, 1892. 

CHICAGO BREWERIES.—The report for the year ended November 30, 
deals with the accounts made up in Chicago to September 30. The 
directors state that the brewery war lasted until the early days of 
September, nearly a year from its commencement, and the result 
has been that the dividends declared and the interest on loans 
advanced by the London company have only amounted to £24,021, 
which, after providing for debenture interest and current charges 
here, leaves a deficiency of £4,955. The sum brought forward from 
last account was £11,415. Debenture interest and expenses absorbed 
£29,013, leaving £6,460, of which the directors propose to place 
£6,000 to reserve fund, bringing it up to £22,000, and to carry for- 
ward £460. The trade, it is stated, continues to increase, the 
number of barrels sold in the year ended September 30 oe 
228,688, an increase of 12,800 barrels over the preceding year, an 
an increase of 42,400 over the barrelage given in the prospectus 
when the company was formed. The price at which the barrel has 
boen sold since September 12 last has been the same as that which 
was obtained in the first year of the company’s existence—viz., $6, 
and the difference between the price to-day and the average price 
received during the past year made an adverse difference to the com- 
pany of more than £60,000, being equal to a dividend to the 
ordinary shareholders of over £1 10s per share. The directors look 
for a further increase of sales from the influx of visitors to the 
World’s Fair. 

COVENTRY MACHINISTS,—-The annual meeting was held on Satur- 
day at Coventry, Alderman Marriott in the chair. The proceedings 
were private, but the meeting, after some discussion, adopted the 
report and accounts, showing a loss of £5,712. The losses have 
occurred in the American, Paris, and Manchester branches of the 
business. No mention was made of dividend. The meeting lasted 
several hours, the position of the firm and the prospects of future 
trading being discussed at length 

DEBENTURE CORPORATION.—The rt recommends a dividend 
of 7 per cent. per annum for the past six months, togetherwith « 
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bonus of 3 per cent., making a total of 10 per cent. for the year. The | 21s reported bid. The quantity of maize of all kinds, on passage, 
directors propose to provide for any poesible depreciation on the | has decreased 34,000 qrs, and now amounts to 368,000 qrs, against 
£100,000 Murietta Debentures eld by them by a transfer from the | 356,000 qrs at this time last year. Beans and peas are rinly held, 


reserve fund. but the market at the moment is quiet. There have been fair 
DISTILLERS.—The company have declared an interim dividend on | arrivals of oats, which have ruled firm to rather dearer. 


the past half-year’s working of 8s per share, less income-tax (being 
at the rate of 8 per cent. per annum), the same payable on 
February I next. This is the same as for the last three years. 

FORE STREET WAREHOUSE.—The directors propose a dividend of 
5 per cent. per annum for the past half-year, carrying forward 
£4,462. 

LONDON TRAMWAYS.—The directors of the company state that 
the accounts for the half-year ending December 31, after making 
deductions for repairs, &c., amounting in the aggregate to £24,847, 
show a net income of £29,984, against £18,146 and £24,204 for the 
corresponding half of 1891. This enables a dividend of 9s 6d per 
share to be paid on the ordinary shares, and 1s per certificate on 
the scrip certificates. The number of passengers carried during 




































THE IRON AND COAL TRADES. 


The iron trade continues depressed throughout, and prices are 
unchanged. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The year closed with a great slackness of business in pig-iron, and 
with receding prices. The new year opens with a gloomy outlook, 
which it is to be hoped may be dispelled. Stocks of pig-iron will 
show a considerable increase during the winter months; shbip- 
ments are naturally very small, and most of our steel and iron 





the half-year was 35,205,809, and the mileage run 3,647,664. 
NATIONAL DISCOUNT.—The directors recommend a dividend a‘ the 




























being carried forward. The dividend for the corresponding period 
was also at the rate of 12 per cent., £8,364 being carried over. 

UNION DISCOUNT.—The directors recommend a dividend for the 
half-year at the rate of 9 per cent. per annum, tax free, placing 
£2,506 to the provident reserve fund, and carrying forward £18,600. 
The dividend a year ago was at the rate of 8 per cent. per annum, 
£19,095 being carried over. 

MINING COMPANIES. 

FERREIRA GOLD.—The company announce a dividend of 35 per 
cent. The warrants will be sent from the head office at Johannes- 
burg as soon as possible after the arrival of the returns of transfers 
lodged here for registration up to 1 p.m. on Saturday, 21st inst. 








The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather during the week has been seasonable, frost, occa- 
sionally more or less intense, with snow showers throughout the 
Kingdom. The crops above ground, by the opportune fall of snow, 
have been protected from injury that the frost might otherwise have 
caused. The healthy condition of the grain reported up to the 
present time has, therefore, remained undisturbed. From the 
Continent the reports are not in all cases as favourable, the 
frost that preceded the snowfall having in some directions caused 
injury. Altogether the agricultural outlook at the opening of 
the new year is not discouraging, the movements of the trade, 
although slow, have been marked by some stability in prices that 
was wanting generally throughout the past year. In most of the 
leading markets throughout the Kingdom wheat prices have ruled 
from the extreme of late rates to 6d advance, and in some of the 
agricultural centres the recovery has been better. At Mark 
Lane, on the week, English wheat has ruled 6d dearer, 
and about the same advance is quotable on foreign. To-day, 
Kansas winter wheat is quoted 30s, ex-ship, and 30s 6d, 
“landed; New American, Northern No. 1, 32s. Hard Manitoba, 
32s, ex ship; No.2, Calcutta club, scarce at 30s€d. In the cargo 
trade prices are also dearer on the week, with a fair amount of 
business done. River Plate wheat, on passage, has been sold at 
28s 44d. Hard Kansas, January-February shipment, at 28s 74d. 
No. 2, Calcutta Club, December-January and January-February, 
308, New crop, 3ls 3d, April-May. Californian, off coast, sold 
31s 2d; on passage, 3ls 9d; and 31s 44d quoted as about 
] the nearest value for August. For January 32s 3d has 

been bid. Parcels No, 2 Manitoba sold 29s 9d, and 
No. 3, 28s 10sd. No, 2, hard winter American, January 
shipment, sold 28s, and afloat, for Continent, 28s 6d. Nicolaioff- 
Ghirka, April shipment, 27s 9d. To-day the market finishes dull, 
and barley is firm. For Walla Wa'la afloat, 30s 3d asked ; and 
future shipment, 30s 6d: 28s 9d bid for Azima prompt shipment on 
good sample. American and Russian not much offered, Indian 
slow all round, new crop Calcutta Club, for London, 31s 3d sold; 
and Bombay to Hull, April-May shipment, 32s. Flour firmer, but 
quiet. The stock returns of wheat and flour, so far as made up, 
are hardly as heavy as expected, although an important increase on 
the year. The supplies on passage to U.K. have increased 36,000 
qrs, but to the Continent have decreased 60,000 qrs during the week, 
and now amount to 2,733,000 qrs, against 2,468,000 qrs last year at 
this date. The supplies of breadstuffs en passage for Europe, 
which have also increased, are 328,000 qrs less than last year at 
date. The American visible supply has on the week increased 
182,375 qrs. Barley, on the spot, 3d dearer, and the cargo trade 
shows & similar advance. Novorossisk, 20th January shipment, 
sold 15s 9d; Crimean, February, old style, at same price ; Sebasta- 
pol, March shipment, at 15s 103d, and January, at 16s; Azoff 
Novorossisk, February-March, 16s 14d. The supplies of barley on 
passage have decreased 32,000 qrs, and now amount to 235,000 qrs, 
against 214,000 quarters last year. Maize on the spot has rather 
hardened in value, and in the cargo trade has ruled dearer. Danu- 
bian, arrived at Gibraltar, sold 198 944; March-April shipment at 
19s 6d, and April-May at same rice. 


rabian, April-May, offered at 203 6d. For Odessa, one-third old, 
February-March, 20s 3d is bid; Poti, about loading, reported at 
198 9d. To-day, Bulgarian, due out, fourth,!1,950 tons sold, 20s 3d; 
for June-July, Danubian, 19s 6d bid; and for Galatz-Foxanian, 

. 


















rate of 12 per cent. per annum, tax free, payable February 1, £7,100 


works are still idle. There are sellers now of Middlesbro’ pig iron 
at 36s 6d, No. 3; 35s, No. 4, and 44s hematite. The comparatively 
high prices of Scotch warrants should help us to deliver Cleveland 
iron largely into Scotland. 

Our Cardiff correspondent, writing on the 5th January, says :— 
The colliery monthly holiday, following the Christmas holidays, 
has had the effect of considerably reducing the coal supply. The 
demand is fairly active, and prices, although unaltered, remain 
very firm. Small coal is in request, at prices varying from 4s 3d to 
5s 3d per ton, according to quality. Freights outward remain very 
firm, but homeward business is scarce, and very unprofitable. 





THE COTTON TRADE. 


LIVERPOOL, January 5. 

The cotton market continues quiet, but prices have had a har- 
dening tendency, and quotations generally show gd per lb ad- 
vance. Sea Island has been neglected. In American only a 
mederate business has been done, but prices have hardened, and 
quotations are advanced y4d per lb. In Brazilian a good business 
has been done at a general advance of yd. Egyptian has been in 
moderate demand, and quotations of brown are raised ;',d per lb. 
Rough sorts of Peruvian are in tair request at previous rates. Quo- 
tations of smsoth are advanced +d per lb. In African there is no 
change. For East Indian there has been an improved demand 


at erry ved per lb advance, Bengal being scarce is raised #4 
per lb. 





“Futures.’—The market has been very quiet, and prices have 
fluctuated within narrow limits, the closing quotations showing 
1-64d to 2-64d per lb advance for near, and partially 1-64d per 1b 
advance for distant positions on last week’s Circular rates. The 
closing values are—Delivery:—Amenican, any port, |.m.c., Jan., 
5 17-64d: Jan.-Feb., 5 17-64d ; Feb.-March, 5 18-64d; March- 
April, 5 20-64d; April-May, 5 21-64d to 5 22-64d; May-June, 
5 23-64d to 5 24-644; June-July, 5 25-64d to 5 26-64d; July- 
August, 5 27-64d; Aug.-Sept., 5 26-64d per lb. The following 
transactions have taken place in Egyptian and East Indian— 
Delivery : Egyptian, f.g.f., Dec., 54d; Jan., 5 17-32d, 54d, 5 17-32d; 
March, 5d, per 1b. Shipment: East Indian, Bengal, fine, Dec.- 
Jan., c.i.f., 44d; M. G. Broach, fine, March-April, c.i.f., 59d per lb. 

The amount of cotton forwarded this week is 48,412 bales, and 
actually exported 12,096 bales, The increase of stock this week is 
15,020 bales. The sales (four days) amount to 31,950 bales, of 
which 2,360 are on speculation, and 2,990 declared for export. 


PRICES CURRENT. 





3 | s 5 '| Same Period | Same Period 
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Imports, Exports, ree &e. 
3. 





1892, 
bales. haes. 
Importe from Jan. 1 to Jan. Dicondstmnenpiieenecesbnsiins 75,538 10 0ee cee cee 120.596 
Rxports from Jap. 1 t2 Jan. 5 ....cccccssceseesessees MEET” Sicpannanses 6,473 
MUD o0sces, ccopecesncesessasicrcdinvissssnectessorsceer “SIOOMSED ccecesecce: 1,466,690 
Coneumption from Jan. 1 to Jan. 5 ....ccccccceeee a 43,412 cccrcrsoree, —-- SAT 
These figures show :— 
A decrease of imports com with the same date last year of... balee 45,060 
A decsease of quantity taken for consumption Of ...c.ccccccssecceccsssscsecesee, 23,920 
An increase of actual exmorte Of..........sccscssccsssssscssessessesee ssssessecesscensece ra 5,620 
An increase in stock of .............0.6.. coscccocccccecvece 183,080 


In speculation there is a decrease ot 3,470 bales. 

The imports this week have amounted to 75,534 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 130,000 bales, against 370,000 bales 
at the corresponding period last year. 








MANCHESTER, January 5. 

There has been less cloth business offering during the past week 
Eastern merchants have acted with much caution. Orders of fair 
extent may be met with on India account, but usually the limits are 
low, and few important sales of staple goods have beeneffected. Only 
asmall China demand is reported, chiefly in fancies and miscellaneous 
goods. Buying in Egypt and Levant is still fairly active. For 
home and minor foreign outlets, buyers have done little more than 
supply absolute requirements. Quotations remain very firm, and 
only in light fabrics, such as dhoolies and jacconets, can merchants 
succeed in making any impression on the manufacturer. Hardly any 
improvement has occurred in export yarns, and this department 
continues exceedingly inactive, and frequently resales are offered 
upon terms much below spinners’ regular quotations. Some odd 
lots of thirties mule have been taken for Bombay, and a few lines 
in forties for Madras. For the Continent and Glasgow buying has 
been of no weight. In twist and weft cops, spun from American 
cotton, users have again bought very sparingly, few caring toextend 
their operations beyond securing such supplies as were urgently 
needed. Prices strong owing to scarcity, but practically show little 
variation from those current a week ago. Nothing new has tran- 
spired in connection with the labour dispute, notwithstanding 
numerous well-meant attempts to bring the conflict to a termina- 
tion. The finer counts made from Egyptian cotton, though quotably 
unchanged, are really a trifle easier under a small demand. Two- 
folds dull, and are saleable in quantity only at a decline of fully yd 
per lb. To-day’s market is strong both for yarns and cloth, but the 
amount of new inquiry has not increased in any department. 
Eastern limits do not improve, and for elsewhere there are few 
orders about which agents care to accept. 


(I.) Comparative Statement of the Cotton Trade. 
1 | 


| Price| _Previ 
| 38". | Price, Price | Price Price Price 
' g9g. | Dee | Dec. | Dec. | Dec. | Dec. 
| 1008. | a9, | a1. | 15 8 





Previous Weeks in 1892. 
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on Ditto, good fair ..... seco 0 5% 0 ot uv 54 0 54 0 5h 0 5% 
‘Yarne—No.40 Mule-twist fair,2ndquality 9 8; 0 8; 0 8: 0 8 O08 0% 
— No.30 Water-twist ditto {|9 8 0 8 C 8 60 720 730 7 
26-in, 66 reed, Printer, 29 yds,4 lbe2ozs 3 104, 3 10} 3 10, 3 104 8 105 3 104 
27-in, 72 reed, “ae Ghirtingn’ S08 4 74 4 7 4 74 & 74 4 7h 4 7h 
- ed, Go rtings, 1 | | | 
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Din, 44 reed, Red End Long Cloth, #6 =| | | 
YOFdS, DIES .....srerecererseerereesresseerereee, B Uf! 5 uu 5 i 5 145 14°5 1h 

(1I.) Comparison with Previous Years, —__ 
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THE WOOL TRADE. 


There has been a fair amount of inquiry for all sorts of English 
wool this week at late prices. , 

Our Bradford ets writing on Thursday, says ve 
Although business generally is diminished by the holidays and the 
disturbance incidental to stocktaking, there is a more confident 
tone than prevailed last year. The recent slight advance in prices 
is held, and there is @ conviction that the prospects are better. On 
the other hand, it is unfortunately true that manufacturers are far 
from busy in the home trade, and that the depression in agriculture 
is affecting the returns of the wholesale houses. American ~~ 
are not so large, and are not likely to be until the future of the 
‘tariff is more settled.. Hence the demand for merino woola is 





caine 
THE ECONOMIST. 25 





falling off, and prices are a little weak. Cross-bred wools and 
English sorts, particularly lustre, are very firm. Mohair and alpaca 
are without change, but are rather heavy. The yarn trade keeps 
fairly active, but the home trade demand is not what it was. 

The New Zealand Loan and Mercantile Agency Co. (Limited) 
have received a cablegram, dated January 5th, from their Christ- 
church branch, as follows :— The New Zealand wool sales progress 
steadily. Competition, both by home and foreign buyers, is active. 
Good quality crossbred light in the grease. Quotations un- 
changed. Faulty sorts easiers easier. Up to date, 32,500 bales 
have been sold.” 





THE LEATHER TRADE. 


There has been but little business done in leather during the 
week, as the general trade of the year has scarcely commenced, but 
small parcels continually find buyers, for which late quotations 
are obtained. The stocks of most articles are in moderate compass, 
and as the drying is bad, fresh parcels come to hand slowly. 

SS A STE FORE A RD OER ARR Bc 








JUTE, FLAX, AND HEMP TRADE. 


The market for Jute continues firm for arrival. First Native 
marks quoted £12 15s to £12 17s 6d. Entries at Calcutta for the 
five months ending 31st December, 1,826,000 bales, against 1,376,000 
bales in 1891. Manufactured goods in Dundee are so low that some 
reaction may be expected. Reports as to the extent of the Jute 
crop are conflicting. 

, Flax continues to advance on the spot and to arrive, but manu- 
factured goods do not follow the rise. 

Manila Hemp is firmer ; to arrive, viz., £24 to £29, according to 
position and quality. 

From Messrs Rutherfoyrd, Barber, and Co.’s report :—‘“ During the 
early part of last month, the market for Manila was very quiet, 
neither sellers nor buyers showing much disposition for business. 
Dealers on the other side were loath to lower their quotations, and 
the dull state of the ropemaking trade here not enabling our con- 
sumers to pay prices asked. During the month advanced business 
of good extent carried through, the buying having been partly for 
consumption, but to a considerable extent to cover previous open 
sales. At the close, prices mark a decline from last month’s rates 
of about 40s on the lower, and 20s to 30s per ton on fair and better 
qualities on the spot, and 50s to 60s per ton for arrival. Dealers at 
Manila have advanced their quotation two reals, but buyers here are 
indifferent, and will not respond.” 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
\Mincing Lane, Friday. 
For Report of this Day’s Markets. see ‘ Postscript.” 

Numerous public sales announced for Wednesday and Thursday 
were deferred until to-day, through the dense fogs prevailing in 
London. 

SUGAR.—The market is without animation, and the business of 
the week has been very moderate. Beet fluctuates slightly, either 
for ready sugar or forward deliveries, and no further sales reported 
for America. Cane has been steady, and the sales chiefly 
restricted to crystallised West India, including 7,115 bags Demerara, 
by auction, at 17s 3d to 18s 9d. Very fine, by private contract, 
brought 19s to 19s 3d. Few contracts have been made for arrival, 
and Java is the same as last quoted. New crop, July-September, 
1fs. Foreign refined is firm, especially granulated. In London 
goods no material change can be quoted. Yellow crystals steady, 
at 17s 6d to 17s 9d per cwt for Demerara make. 


Iyports and DELivertes of Sugar into Loxpon during the last Five Years, with 
Srocks on hand and Prices at the close. 






























j 1892. | 181. 1890. 1889. 1883. 
tons, tons. tons. tons. tons. 
RO inccccncnciansiosndieiiiaaianmusncnbdan 266,700 | 326,400 | 263,300| 330,300) 294,500 
Delivered ..| 281,600 | 310,460 | 285,300} 312,000| 217,200 
Stock ... 25,500 | 40,900/ 25,700; 47,900; 30,860 
RUE, Si. The <ccaccosnsseantuscsesisenesceoetegtn eee 103,000 | 117,200 | 175,000 | 150,100 
per cwt.'per cwt.'per cwt. per cwt. per cwt. 
| s s| 8 s/s 8 hs s|s 8 
West Indian crystallised ............000++- 15/6 19/0 16/6 18/6| 16@18/6 14/6 @18) 16 19 
Game DORM ery  ceccatoce o-coscsesacsnscespeesse]!  IOVO ‘L1/ 11/14} 10/3 8/6 10/6 
WM Ie COR ccecnasccecncasechonecastennnsl Se |14/1414/3) 10/44 |11/6 /74)13/105 14 


ssloesgaeikeae 16/3 16/6 16/3 16/6.14/10}15/14/ 146) 17 17/6 


an qeues 17/9 jis/s 18/6] 16/6 16/8 16/9) 18 18/6 


Freneh loaves, se ee eer 


‘ 


1802-3. 1901-2. Pam 1880-00, 
European Beet supply ..... tons 3,365,000 ... 3,490,927 ... +. 8,619, 

Jaggery.—T re only fresh business has been 100 tons Cane due, 
at 10s, 

Natal.—By private contract, 900 bags sold at 13s. 

Beet Sugar.—To-day the market is quiet. 88 per cent., January, 
closes at 14a 44d; January to March, 148 44d to 14s 6d; more 
distant months, up to 14s 74d per cwt, f.o.b. : , 

Refined. —There scarcely been a change in quotations during 
the week, and the trade have bought to a moderate extent. Foreign 
goods also stationary. Say’s Paris loaves, January shipment, last 
sold at 17s 9d per cwt, f.0.b. ; 

RUM.—No sales reported. The imports from the West Indies 
last year were about 7,000 puncheons in excess of 1891, which 


accounts for the low prices now current. 
Quotations of West Ixpta Proor Rum at the close of the last Five Years. 














1892. | 1891. 1890. 1889. | 1888. 
lon. r gallon. |. per gailen. | per gallon. per gallon. 
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cocoa.—The market has been very firm, but the new crop is 
arriving pretty freely. 2,527 bags Grenada, by auction, went at 
advanced rates; ordinary to fair, 65s 6d to 68s; good to fine, 
65s @d to 70s; one lot, 72s. 216 bags other kinds went dearer, 
including St Lucia and Dominica, at 63s to 688 6d; good Jamaica, 
68s. 643 bags Trinidad brought very full rates. 105 bags Ceylon 
went higher than by private contract. Fine Ariba has sold pri- 
vately at 90s. 321 bags Guayaquil, by auction, part sold at 
69s to 72s, and 291 bags African at 64s to 68s 6d per cwt. 


Srocks and Prices at the close of the last Five Years, 





| | : ae 

1892, | 1991. | 1890. | 1889. | 1888. 
bags, &¢.'bags, &&.!bags, &c. bags, &c.|bags, &e. 
63,400 | 62,800 | 46800 2,500 | 48,077 








West India ., 


DRI cscthosevccteas snseentrenis beokaked 15,900 | 24,430 | 20,100 24,400] 36,€70 

8 8) 8 s| 8 8 8 s| 8 s 
Trinidad ............-c.s00ee00e Per CWL 65 @ 85, 62@ 92) 68@96 5S8@ 88 63 @ 85 
NNER oe --retne Rasncestin'ee caine '78 99 72 105160 80 65 85! 70 80 


COFFEE.—Several public sales declared for Thursday were with- 
drawn, the fogs in London preventing a proper inspection of the 
sampl:s. The market is very firm, and the short crops of East 
India will tend to further increase the consumption of Central 
American, Business in “futures” has been more active at some 
advance, but the market to-day closes with a more quiet tone, 
owing to the increase in European stock of about 10,500 tons, and 
it is estimated that the visible supply in Europe and the United 
States will show an increase of about 23,000 tons. Sales include 
good average Santos, at 77s 6d to 78s 6d, c. f. andi. and barely 
fair Channel Rio, at 76s 6d to 77s 6d, quay terms. 


Imports and DeLiveries of Corre into Loynon during the last Five Years, with 
Srocks on hand at the close. 


. ~ 1892. 1801. | 1800, | 1889. 1888. 























tone. tons. tons, tons. tons. 


AMIN, «0, vannrecgurtosunteos cohen rekongcreset | 40,330 | 34,450 42,210 | 47,750 34,360 
Delivered, home U8€..........ccccsssseeeseeees 14,670 | 15,200 15,240 14,130 13,450 

Do export ...... ‘Libiin Sinisinibeteusatileovtad 23,510 20,900 | 30,210 28,930 28,990 
ee a alle eaten 5,890 3,950 | 5,920 11,870 5,800 


Price of middling Plantation Cey- s 8|8 8s 8 ss 18 8 
ce tere ccseveeeee-s POF CWt105@110 104@ 108 103@ 105 100@104 82 @ 85 


TEA.—As shipments of Indian and Ceylon will prove under 
estimates, and the deliveries of these for the past year have increased 
by about 23 million pounds, the market opened strong. Low to 
medium grades of the former showed further improvement. Also 
many of the Ceylons under 1ld per lb. Broken pekoes dull, except- 
ing fine. The sales declared for Thursday had to be postponed 
owing to the foggy weather. To-day the demand for these was 
good. Total quantity offered to Wednesday, 9,157 packages and 
15,232 packages respectively. The advance on some of the lower 
grades is 30to 40 per cent. or more from the point of extreme 
depression last year. 223 packages Java brought steady rates. The 
China market is stronger for black leaf Congou. Public sales 
amount to only 8,083 packages. Consumption has again fallen off 
during the past year. 

A fair speculative business done in Indian, at better prices, The 
Produce Clearing-house quotes fair whole leaf Indian at 834d, 
January at 8¢9d, February the same. 


Statistics of Tza in Lonpon, July 1st to the end of the Year. 


1892. 1891, 1890. 
Lbs. Lbs. Lbs. 
Imported .....c..cese0 162,954,700 ...... 167,076,125 ..,... 148,500,979 
Delivered .......+.. wees 189,821,200 00... 140,481,005 ...... 136,132,713 
Stock, Dec. 31 .....-. 91,413,870 ...... 97,525,413 ...... 90,503,419 


RICE continues dull, with very little doing. Prices of Burmah are 
somewhat nominal. 

BLACK PEPPER barely supports its previous position, and sales 
reported this week have been 130 tons Singapore, January to March 
shipment, at 3,%,d per lb. 

WHITE PEPPER has brought some advance for Penang, to arrive, 
sales being made at 32d to 4d, according to date of shipment, but 
the most recent sales are at 3gd, January to March, and 65 tons 
Singapore at 4{§d to 4jd, January to March. The large quantity 
expected this year keeps the prices low. 


Srocks and Prices at the close of the last Five Years. 











! 
1892. 1891. | 1890. | 1889. | 1888, 

Pepper, black..............tons} 2,370 | 2890 | 2100! 2970; 3,138 

EDD said tconesetubioneie: Ib} 2f4 cr BEd) 234 cw 44d) 314 cr 43d 54a @ The | 54d @ Tid 
Phenemte ...cs50ii...0000 bags} 15,000 | 22,100 | 26,500 | 24,510 | 30,380 

TE  ancataiein ciate Ib} 23d @ 23d! 2§d @ Bed) 2} we 2d 2Id we 34d) 23d @ 3A 
Cloves sede seseeee ene ss PCKAGeS 28,200 | 31,900 | 39,500 | 13,700 | 10,996 

Price, Zanzibar ,......... lb) 83d @4d \3id @ 3d | 3hd 3id 5jd @ 6d ‘od @ 9d 
Cassia Lignea ..,.,.packages| 153,000 | 165,260 | 175,736 | 189,748 | 


aatddiataaties .. Cwt, 22) 29/6 | 22/ 22/6 | 23/ 93/6 | 29) 99/6 | 2) ait 


Price 
CLOVES.—The late advance upon Zanzibar is nearly maintained 
with sales this week of about 7,500 bales, in various positions, For 
delivery, 3gd to 44; to arrive, 37d to 8}§d per lb, c.f. andi. The 
imports are expected to fall off, which, combined with very low 
prices, have caused the active speculative demand. 
GINGER.—A few sales have been made in Cochin, by private con- 
tract, at higher quotations, and the stock decreases weekly. 

_ FrvIT.—The limited business done here has not altered quota- 
tions. Stocks of currants and raisins left over are lower than 
usual in the chief places of growth. , 

NITRATE SODA is firm, at 9s, or rather more, which continues to 
be about the value of cargoes near or off the coast. - 
Stocks tn Lonpon AT tus CLose oF THE Year. 


1892. 1891. 1890, 1889. 
Tous. Tons, Tons. i fo 
- 788 4,087 1,268 1,644 1 @10 
rice per cwt. £9 £9 6/ ... £92/6 ... £7 10/ #7 15]... £876 £9 ... £11 1/8 


SHELLAC.—The statistical position is sufficient to account for the 
further advance which has taken place this week. About 3,000 
cases sold for delivery. TN second orange, January to March, 97s 
to 98s 6d. To-day the market is rather quiet. On the spot sales of 
AC garnet at 97s to 88s; to arrive, 86s, c. f. and i. 


Imrorts and DELIVERIES of SHELLAC mae the past Four Years, with Stocks at 
e close. 





1892, 1891, 1890. 

Cases. . 
Imported ............ $4,900. ...... 41,850 ..... 8%,820 
Delivered ............ h3,500 2... 52,430 ...... 46,670 
NEE: -.<3seseaeanpinbend 27,BBE cccees BE970  coocee £6,880 
Jrices fair percwt. 94/  w.see GSf caveee 75/ 
£econd Orange...... GB) -. svece ©, MAY» soocge 76/ 


INDIGO continues in the same firm position as of late, and 
Kurpahs have realised an advance of 4d to 6d per lb on October 
rates. The next quarterly sales are fixed to commence on the 30th ; 
declarations amount to 3,850 chests. 476 serons Guatimala, by 
auction this week, at 6d to 8d per lb over the previous sale rates. 

DRYSALTERY GOODS.—Gambier is firm, with a very low stock here. 
130 tons sold, to arrive, December-January shipment, 133 44d. No 
public sales of otber goods. 


Prices at the close of the last Eight Years. 














Terra Japonica. Cutch | Turmeric, Safflower, 
Block. P | Bengal. Bengal. 
ver cwt. r cwt. | er cwt. r ewt. 
s K s ds : s dis "i s d/£ a) zsd 
ROPP.......00 19 6@ 20 0/29 O0@ 34 0/23 0@ 0 O ce 
SE avcdeue 120 3 20 6 2&@ O 340,19 O <6 0;210 0 § 0 0 
De csetack ;22 9 23 0 25 0 33 0) 16 0 00/0 00 000 
1889........ 23 3 00 23 0 29 0/10 0 11 0);3 5 0 410 0 
DR ccuvenns 26 6 0 0:2 O 300/10 6 11 0/3 5 0 510 0 
1887... 23 «6 93 9! 32 0 33 0 ll 6 12 0;410 0 600 
| aes 20 0 20 6;|23 0 37 0/);13 0 13 6);4 0 0 6 00 
BOPP iiscsoust 20 6 21 @| 24 0 27 6{21 6 22 0 nom, £4 £6 10/ 


CHEMICALS.—The changes this week have been few and unim- 
portant. Acids: tartaric dull; citric firm, at the quotations. 
Soda crystals remain at 62s 6d, ex ship. Chlorate potash firm, at 
8d to 84d, according to position. Fine cream tartar, 81s. Sulphate 
quinine about 93d per ounce for German. 

INDIA-RUBBER is dearer. Fine Para, 2s 10}d to 2s 104d per lb. 

METALS.—There has not been any change of special interest this 
week, but the markets are steady, including copper. Latest sales 
in G.M.B., at £46 7s 6d to £46 10s to a shade over for cash, and 
£46 17s 6d to £47, three months. English as last quoted. The 
visible supply in England and France on the 31st ultimo was 
55,750 tons. Straits tin has ranged from £91 2s 6d to £91 15s, 
closing quiet. Three months, £91 7s 6d. Banca in Holland, 553fl. 
The next sale by the N. T. Company will be 30,000 slabs on the 
30th inst. The visible supply as regards London and Holland 
continues at 9,241 tons. Spelter dull and lower. Present quo- 
tation £18 5s, ex ship. Of 120 tons sheet zinc rolled at the London 
mills 85 tons sold at £21 5s, being lower. Spanish soft lead cannot 
be sold in quantity over about £9 17s 6d. The Scotch pig-iron 
market, after several closed days, has opened firmer, but with small 
sales, at 41s 9d to 41s 103d, cash. Stock in Connal’s stores and 
makers’ hands reduced to 443,646 tons. Middlesboro’ closes at 
35s 103d. Hematite, 45s 9d, cash. Quicksilver advanced to £6 5s 
in first hands. 


__ Prices of METALS at the close of the last Five Years. 








| 1892. 1891. 1890. 1889. | 1833. 

per ton. per ton. per ton. per ton. per ton. 
£°s" £ 88's* £ ets *2 it 6¢ £228 , 8 
Straits tin... 91 5@ 0 09012/6@90 15.9010/-@90 15|97 0 @97 51000@100 5 
Spelter ...... 18 5 187/622 12/6 22 15:22 10/ O 0247/6 0 018 O 18 5 
Chili copper 4617/6 9 046 15/ O O53 5 0 0505/6 50 57710 090 
Setch pgirn' 41 7 0 047 0 O 043 44 0 0/336 0022 600 
English lead 10 0 10 5117/6 11 A213 2/6 13 6132/6 13 613 0 O89 


Quicksilver | | ' 
perbot. 6 260 0713/8 009 0 9 59 5 9158 0 910 


LINSEED.—There has been a further advance paid for Calcutta, 
viz., 41s to 41s 3d, now worth 41s 6d. March, 39s. April to June 
quoted 38s 6d. Bombay now afloat is at 42s, or above the views 
of buyers. La Plata seed is worth 39s, prompt shipment. Azov 
has sold at 40s 6d for the Continent, c.i.f. terms, at which a cargo 
sold this week. 

_Inports into the Uxiren Kixepom, with the Price at the close. 


} 
| 











1992, | 1891 | 1890. | 1889. | —-1888. 
qrs. qrs. qrs. qrs. | qrs. 
___1,821,000 | 2,200,112 | 1,932,085 2,272,000 | 2,542,000 
: 1892. jo. ie, §=— 0, 
Price, Célouttas,.....cscheoporegess per qr 41/ 41/6 @41/9 ... 4099 ... 41/6 


QIL8.—No change has transpired in olive. The future supply 
ere to increase. Linseed is again rather firmer, owing to the 
iminished make with a large consumption. Hull, £18 10s, on the 
spot, in ordinary casks. Here, oil on the spot, £19 to £19 2s 6d; 
January-April, £19 10s; May-August, the latter price to 5s more. 
Speculation has been dormant, English brown rape is maintained 
by the limited supply, and business continues inactive. £23 the 
nearest value in all positions. Cocoa-nut closes at very low prices, 
with a steady market. There is a fair supply afloat. Cotton oil 
firm, at an advance, to £18 for crude. 


Prices of Orts at the close of the last Five Years. 


Looe | 1892. 1891. oa eee 
ui £eed & 3 °£ ‘ £ Wes 20 _ 
5 5 46 0 











. ‘ os 
inseed...per ton 18 17/6@19 0,1817/619 0/21 10@21 12 





Sperm...:.pertuni4s 0 © O43 0 49 47.0 48 0 
DliVG: soneyorssee:s:j33_ 0 38 037 0. 88 0) 37. 0 0\: 
Cocoanut, pr ton|23 10 25.1023 10 26 10} 29 0 st 0 
my, fine’ .......,25 0 26 02310 24 6) 96 6 364 
Brown, rape ..,...\23 @ (0 O27 5 27 10'2615 27 0 
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PETROLEUM OIL is without material change. American, 44d to | 
44; Russian, 4d to 44d. Total import in 1892 equal to 1,157,489 
barrels, against 1,194,257 barrels in 1891. 


TURPENTINE quiet at 22s to 22s 3d; January to April, 223 6d to 
22s 74d; last four months, 24s to 24s 6d. 


TOBACCO.—There has been no business done in any growths of 
tobacco during the past week, the prevailing dark, foggy weather 
having prevented buyers from operating. 


LONION PRODUCE CLEARING-HOUSE.—The following is the return 
for December :— 


ME nc 





























| Rio Santos| 88 China | Indian C'le’tta 
| Coffee. Coffee. Sugar. Tea. | Tea. | Silk. | Wheat. Silver. 
| Bags. Bags. | Bags.  Half- |Chests.| Bales.| Tons.; Oz. 
Chests. 
Total registered | 
during the | | 
nonth ............. 194,500 .. | 459,500. 11,000} 46,200) 229 | 160,000 
Total registered | | te 
1902 nn. '1,087,500 88,000 4,382,500 3,600 | 
ee . 134,000, 21 1, 45 
Total tendered for eS] AO wm 
this month ...... 1,000... | 42,500 1,000! 8,000, | 0,000 | 





Commercial Cimes.— eekly Jrice Current. 


The prices in the following list are ravised o1 Feilay wit’ the assistance of an emninont firm in evch departm ont. 











POSTSCRIPT. Friday Evening. 


SUGAR.—At the public sales 9,600 bags crystallised Demerara 
went with less spirit, at about Tuesday's rates. 

COFFEE.—Supplies by auction, including the parcels withdrawn 
yesterday, included 4,067 bags Central American, 5 casks 728 barrels 
454 bags Jamaica, which went generally at steady prices. 1,775 
bags Brazil chiefly bought in. 166 bags African. - 

TEA,—To-day 4,600 packages Ceylon went at fair prices generally, 
but weaker for broken pekoes. 9,868 packages Indian sold steadily ; 
also 896 packages Java. 

SPICES.—Numerous sales were carried over from Wednesday. 
892 bags Singapore white pepper chiefly sold at 4Zd to 7d; a few in 
cases, ¥8d. Penang bought in at 4d, and 33d bid. Zanzibar cloves 
went easier. Nutmegs chiefly bought in. A few Penang 79's at 
2s 3d went cheaply. Mace nearly ail taken in. 1,998 bags pimento 
part sold at 23d to 3d per lb, being firmer, Jamaica and Cochin 
ginger advanced. 48% bags African, sold at 39s to 39s 6d, 

# BLACK PEPPER.—841 bags Singapore chiefly offered, ‘‘ without 
reserve,” sold at 3}d to 33d for grey. 1,003 bags Acheen, 2jd to 
3d per Ib, 

TAPIOCA and 8AGO quict. 

SHELLAC closes quiet. 

TALLOW.—At the public sales to-day 1,663 casks Australian were 
chiefly sold, Beef, 3d to 6d; mutton, 9d to 1s dearer. 




































LONDON, Fava. DBUGS—~(Con.) 8 d 6 d | MELALS—B. Copper & 8 & 8 | SILK—(Con,) et 9 d | SUGAR—Cavsamv—Con. 
ABROW-ROOT—per 2 ds 4 See -- perlb 3 . ov Kag., Tough p. ton 50 0 69 10 | China—Tsatlee 4&5 9 6 13 0 | German Granulated. 16 9 17 0 
Bt. Vincent com.tofn 0 230 5& - sep i“ Hoth 6 5 Best selected ...... 51 0 5% 0 Taysaam ........ 9 0 18 6 | Austrian,dof.ab .. 16 3 is 7 
OO0UA—duty 1d p. Ib 0 A ott au . us 9 rae OR 4) 0 6) 90 Long-reeled ...... 0 0 @ 6.| Fine¥cn. cubes,f.o.b 18 6 19 0 
Trinidad grey to ord Pee Ohi vs al 6 Ohili and g, m.b..45 7646 10) Canton .......... 8 9 NU 3 | BEET—Germn f.0.b, 14 3 14 44 

CWE ....-06 83 0 66 0 Se ‘ei ae toe i.e 8 6 Austriu., Wallaroo 0 0 0 0 He-reeled ......+6 vu 18 v | TALLOW—percwt 3s da 4 d 

d. to finest «... = 2 * : Other EL lowroza é ? ° e Iron - t eer es eR. SN sores. Brutia 00 4 a al ar © pore oo S 
|| Grenada... «+++ ) . » per ton ‘atent Brutia stralian mutton 46 0 4 0 
Good to fine .... 8&8 6 72 © | DYE STUFES, &c.— Bars, &c., British., 6 0 610 | Persian ....... esene © BD. GS do beef .. 26 0 27 6 

7 0113 6 |Galls Chi p f2 9 Nailrods......,... 710 7 15 | Italua—Raw,wte, Novi TOMB. ccverecesncd 
afte, good to Snaly > bt © laced beneet ts cue ol Boome 27 6 te 7 OL Pemomienes ay 80 2 0 | Taproca wanes 
Sole cess ouviee coose Ob 0 63 J Syemeric, B gal .. 23 0 = . —,-- nvdens 7” 7¥ enn tee dnadée : K. I. flake p Ib ono} 

E—d ver ib TES. 000. sevecee 33 OU 35 ars, Wales ..... ° lo rown—Pdmuout, J Bates Ndr 

Seton enn duty hor 0108 © |Gaubies, blocs"... 19 @ a3 0 |. Ralls, aiteo,.-.1-.” 00 0.0] Milan s.sccc-s.f 2¢ 0 29 6 | Pearl........perewt 1t @ 16 0, 

iddling to fine ..107 0117 0 |Qutch good to fine.. w u 34 0 dodteviat Mdisbro 4 9 6 0 | Tramsdo ........6. 21 G 23 6 | TAR—Stockhim.,pbi 17 6 18 6 
Liberian ....-.---- 85 9 8% 9 | pyewoops— wins @ Scotch pigiron,casb 41 10 0 0 | SPICES—Pepper— ; Archangel .,...... @ @ 12 6 
East India, piantion.tu3 9115 9 | grag senate a a8 —Kuy.pigpertou 16 » lv 5 | Black, Penang plb 0 2) 0 3 | TEA—duty 4d per ib 
Mysore mod.to bold 106 0125 0 Fustic nee 8 e 610 Spanish pig....... - vITEW YU Singapore......... - © By @ 32} Congou, ord to fair 0 55 0 7 
Manila, fair Indan 8 9 0 8 |” Oune ere gg yp | Mulcksilverper bottle 6 4 6 & White, Singapore 9 4; 9 ¥ Medium to good... v 8 1 uj 
Singpr.. picked Bally 83 9 86 4) Ping wood 0.2 wo w 6 4h lor Silesian pertos 1359 0 ¥ Penang.....ccecore 82 0 3G) Fine to tinest...... 0 vb 2 2 
Mocha, mixed tofine!vs 0 116 0 wood Campeacny 0 uv atu |“! Euglisn, ingote 94 iv 9> 0 | Pimento ......... «+» © 24 0 3 | Souchong,com.togd 0 63 0 10 
James., ord. tofn, ord80 ‘= $ veo Reegep a 4 an cee} SM os ipsemnen--see sagen 2 is : : enti iaven spsoee CMU. A: 4 
Low middg. to fine ¥ a Jamaica .......... 6 u GiW eecccasedes 7 # 0 2u DO cosccece 2 ute rauge Pekoe 
103 0 itd O Tin places, per box Do 3edanud th .. 9 6 O11, Canton ....... oan (Oe 3 
Siete 83 0 luz 0 Te: ae ’ : . u Coke, LU. f£.0.b,...12 0 13 0 | Cassia Ligneaunwkd 23 22 6 | Scented Cprs.,Canton 0 > : 3 
0 tl. American, &c 82 U lly ¥ ee 2 Zinc, Kuslish, sueet. - 22 9 23 0 | Cloves—Zauabr...... 0 3% uv 4 | Hyson, com. tofair., 0 6 0 9 
‘Middling to fine 00k O112 0 TRANS TASER gor own. Astiaony, per toa +» 44.0 44 0 Geman e ween eee ov: &.# qdond to dest onee OM 180 
; ah 09) 0 Upwards .. v JLASIS—W.l,pcewtO v Vv UO nger—per cwt Os.’ icccone ce -e. tt 
Foxy Guatemala. ¢ 0120 O | PLAX at Dundee 2s 628 | OLLS—¥#isn— 4s £4 Cochin ,scped& ptdo 63 0 icd 0 Good to finest .... 1 a 30 
Brasil "pio, quay terms Archangel, Urwn p.t 35 0 37 U aa, Urudeptan 45 Uv @ 0 Do — rough.... 60 0 65 ¢ | indian and Ceylon— 
Good first to low sup 82 0 = : St. Petersburg lzud 2 uv ww vu Par Somenvegens a . = . Ferien «tosen tenes 4 Ss : Bin snd Vaaning 4 ‘ 9 8 
Fair to gd. channe. mm 6 -_ 9 oead 17 U8 17 2) a PALO wececees 3 10 0 Jamal iow bord. re — a Ofice .. 0 8 = 
Common tolow fair 65 0 74 0 | FRUIT—New. cereccces eqeve v ca,low&ord. 62 0 68 U oken Pekoe .... vu Y 1 OG 
vo 81 0 ms Kast India ....,... 0 09 OO Do. mid. to fine 6» 0 12) 0 Do gooltoting.. Ll 3 9 
qimsregres overees®® 2% wane Aon. 3 . iy “+ sentpeaaeg * S . : nee cor tones BO ib : 7 30 Pekoe Houchoug uw @ 8 @w 
Pe 6 i ee NObEAD. .. wc cvcsee . rowu .. 0 68 G&G 2 TINO  caces own O10 3 GC 
Acid, citric .. per Ip } o Q . Beet steohetons 5 : 7 9 | Lovaut........: ... 33 0 37 ¥ | SPLKITS—Kum, dty.p pt.nal. tutu Pekoe ........... 0 9 OL 
Bileric .--o+e-e0°* 9 § @ St] Provincial ..... we WW 0 24 6 |, Mogadore ........ 3510 0 0 Jamaica, per ga Do good to fiue., Uli 2 3 
Oxalic >" English.. 0 1ih 1 © | Figs, Priy,p.ct dcy pd sv uv 63 ¥ Seeds, Linseed, pion ly 0 lv2c bd, 30t0 36U.P 2 4 2 6 TIMBER —Timber and Hew 
Tartaric English.. Gl O18] Raisins dty 73. per cwL— Mape, refiued Kog 2210 0 0 Fine marks .... 3 6 4 9 Wood.—Dautsic & = 
Foreigu «oad p b£5 12 6 £0 | Valencia ; 18 0 13 9 | . Brown, Kuglish.. 22.15 2} v | Demerara, proof.. 4 3) 1 6 Momel Gr ..p load 89 © fe 6 
oe, eae et 6 3 6 lected... 28 u 49 0 | Cottonseed, Crude 17176 13 0 ward [si., prf.. 1 2? 1 4 cap (GOS © O 
Ammonia, carb., D a z ‘ aeons spactasans = : = S i Setenemdeet ue 8s Ci ateeee oi kt phen Fine Limber 60 0 65 0 
ee Oe he 01026] Cnesme .......... 90 OU eis: BF . es . BHA. Hone “ ria Sig's = el. pines Itge 6) 0 100 0 
‘ = 2 5 alm Lagvs) ....+. 23 o. Vat.l i4 6 : 
4| Arsenic, lump percwt23 0 0 0 Oe 0 ined 460 55.8 ee is 6 is —- — smi 60 0 75 0 
i}| . Powder -. 13:0 00 0 65 0 | pare Oil ped iba 0 4 0 4,| Wedrands J [203--12 0 I 3 | Quebec oak..........110 016) 0 
Ashes, pot per ewt. 37 0 37 6 o oo | OllCakes, Lusd., Hug. 7] tmtthde iso) *2te 6 80 & | Eodinn reese -- 66 O10 @ 
Peart doe? Fo 80] imadUicsieh 70 9 U| Pro. 80 8 tse <7i) 0 12 3 | Wainvetsigertifi's ibe 8) 9.109. 9 
Brimstone, “vdercwt 8 3 8 6 |Palermo ....perooz 4.0 6 v | Aumericam ........ 7 ¢ 3 0 | Gorn spirits, pfdy pd it it 12 © | Deals & Sawa & Prepared Wood 
Bleaching pow a 29 «$0 0 | Lemons,Pulrmo,p.og o u 4 9 | Oll deeds— s 4 s d | Spirits, f.o.b. Expron 21 56 1 6 Norway, Petrsatd. £4 0 7 0 
Borax Engl., re a #1 © 88 0 | Messiga, selected.. 18 v 29 0 dduseed, LiPlta vit 398 39 6 alt apirits, duty pd ig 6 15 0 Swedisn, good ....i}1) 16 4 
ee ean 28 0 0 | Malaga naif chests » 9 ¥ vu peas ab om = 6 ee German epirite .... 0 10) v iif Common ......-. 71) 1013 
‘ socepe be 23 aicatua priv ips 41 uv TPETRE— Russian .......... 61) a7 4 
Corrosive Sublimate 2 6 0 0 Nuts—seceions, p. de 2% 0 wou Rape,Ferozep dibs 00 0 ¥ 8AL ee ; 
fodine «3+ vnc ib 8 ts 0 ° eration er ame $6 Pui tac cree Se 86 3 ene ee a3 ne Sunland be dica Le x,§ 
Chlorate ......+++s - 3 1 et F Pecans. eln, >.t & ° 25 . Veylon, ump percwt 13 0 22 6 Nitrate of Soda .... 9 @ us ° ms - 2 | { 8 § 
Br aeiate. Engiish 019  10}| Manilajfairchf..... 22 8 2 lu seo ae 0 68 8 e818. cceant 4s 10 | A.Beflgamepruce:. 6 9 ly 
’ vr > > — ee weer ane i 
J] Sulphate’ per tonél0 010 10 y | JUTE, gon to ane. 3D is 2 | Mriesiandfrst,tnst 12 0114 v | Maccassar.......40 vsw2e | faced caake 7 0 1 8 
| Precipitate .. par 0 0 0 & | Qoir Yarn, gd. to tine 19 v 3 yu |. Jersey ......-.... uo vd Sydney ».- 5 -ns-e-e Bf 5 £) 15 | Staves—Haltic p milleiéy 0 205 + 
Sal-Acetos.... per! ¥ ? v 0 y | Baconsngd.—Weefed 69 0 73 ¥ . Austraiian .... £5 Lb £1 6 ew Yo i & 5 
: Sal-Ammoniac pr cwt33 0 35 0 Casmaten 06 Sole ea aos q | bimerice ty 0 72 0 | Bomar ...ccccce eb 1d ar 6 | ™ FE Pe noel @ 06 6 
Soda Bicarbonatep.ton & HIDES,Ox & Cow p.lbs 8 Gore. .........., 0 0 ¥ 0 | SUGAR—per ews ; TOBACOO— 
Crystals, ex. ship 326 0 9 | salted BA SMV 8 4 9 © | Ooutinental...... 68 Ti ov | Brit. W. Ludia,syrapsu 6 14 6 duty 3¢ 2d per Ibe @ 5 
: austte, London w : a tt S- Genate «- fe 3 . Hama, Yorg ...... - 0 1s v pormallioed ---e-e a $ ly ¢ Golo, gor de, bund ., ° 6 gat 
eoce ° Me.  scitenetlvacde Ve u 01 ic, rocery uv PRUE Ol ocr ecase 

riead white,cwt 0 0 28 ; Cape -a--srccrece 0 Be O32) Lard—Wacerford and Relining | ........ 9 0 0 9 — stript 1... 0 4 1 o 

| act owe cee oe 0 ane & oe v. : 3 ° 83 o,ujmerick bladder @ 0 61 0 Moncisine erysialieed 15 $ 7 0 Remonehy toad w. y ° . vs 

a SSP ee Cn enene rgand Beifastdo owe = @IDY +. - 1pG se. uv 

| ‘Memeo cso a.9). Seaictcc os 5| semaumeuiaee © 2 | Wren Meoreire 2 15 3.1 meneey ee «4 

O8 VIALS... +e eosocsee ; mnerican sud Use. vo : ; 

MIR. ncncceet Boe . z Seems Soaceee 0 3 . = Pork—Auvr. & Oana- Bengal, Accra.......0 0 0 0 duty 3/2 perlb 0 Of © @ 
French.... «+--+ ‘ 9 seve OD - ° =m dian, perdi ...... 00 00 Low to guod brown 0 @ 0 @ | Havanua .......... 1 6 6 @ 
Sere vee rein 16.8 | Mea tede rc, 6 ob to [ete Se | i ree S Le hacieniee tea cee 

Coppa! : secece O OER wks cete eee vs 
i oy en 1s 6 16 0 | HOPS, Bugusnp.cwe 5 ¥ lv 0 Onde new 6) : 61 : ,MALVe..... 0 oO UO TUBPNTINE, pewt 22 ¢ 2: 3 
‘t| Guiphur fiour ...... 8 0 10 0 | ANDIA-KUBBaER—per iD American ........43 0 60 9 | Jaggery, Cane ....1) 0 0 0 | WOOL—Baglish—per pk of 310 in 
| Seaneen eee 8 #4 9° [cee tee ce eS) tect oc 2S | Ma amoede 8 oe 3s | Peet ir nee Ba 
saresece Sintbivie RY # terere ™ 
I] erwcont na oS | nnane— ee aide iaeaiin, , , | Speteomiters 255] geamaes $6 Su 
" ming kiu o cutr...p Cwt 6 7 cere 
VOTTON—See Wi ae Déioel. \epve 40 aue 465 4 8 Beagul, wht, on chp ayt au i v wtogood browae 0 0 ¥ Sth. Dowa ewes 
COALS— Mid, to good mid, 4 2 4 4 Do, yellow G¢ 8 @ | Java, grey aud whitev uv uv @ :. and wethers .. 1019 12 6 
Best. pr ton......--+. 176 0 0 Low to gu. orducy, 2 3 4 ¥ | Madras » vols WE secs ccscosece @ ‘ 8 : moseee ee eee : : 5 

GB adras, vv” ace vu il, browu .....- iai—per ‘ 
DRUGH me.I prot 10 0 1800 | & ee 2 8. Se see . 9 © | eegpca gdtoduccryet 16 0 17 ¥ | Vic.—Plvece super, 1 6 ‘yy 
see Fine Toe zt oat 8 | Kinane goad to ae v 9 vo [ROSIN Auetcom 4 13 43 | Upragy ctnccees byw Meg | Bovurod good coe 18g 
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Amount 








a ee, ee 


-.|. Do Stock 3% 
Feb, “Aug. Isle of Man 31% Debs... 0 2 


CORPORATION STOCKS. 
_ (United Kingdom . 


Present BON De 





F 
16,964,326 paateee. Con. Stock 


662,804 | Brigtn Cor. Red. 1946* 2 ? 100 513.514 


600,000 Hull Cor. 8t 
2,302,960|Leeds Corp. Bik. 1927 4 


1,207, 495\L'str Co 

7,893,816| Liverpool Corp. Stk* 3 

8,776,736 Manchester Corp. . 
800,000 | Middiesbrough* . 

662,030 Newcastle Cory. Stk. 

|" red., 1936" ........ 3} 100 110 11 

$94,120) Do Trredeemabie. . 

2,800,000 Notting. Cor 


297,200 Stockton Corp., 1908 4 
800,000 Swansea Corp. Btk..* 3} 100 311 12 
117,000 Weym th Regis, 1918* 8 100. vi} 64 
160,000, Windsor Cor. red. 1918 31100 ¢7 98 


320,530'8' thampt'n Corp. 1945 (| 100'104 6 


CORPORATION BONDS. 
asides and Leissnatz ) 








‘City of Hobart Town Gta. 
City of London (Out,) Ist Pref 1893 99 101 
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COLONIAL & PROVINCIAL 


Ja, Sly. | 
GOVERNMENT SECURITIES. 


Ja. Sly.) 
Ja. Jly.; 


el i etek i cee aa ceed oe. 











1 
Fb. Aug) 1 Jan, 
LOANS, AND = % 'ciosm | Marsep 1 | 
6% Pricer |Present Dividend Name. Closngs 
- Amount; Due. ‘Prices | Jne Dec) 1 | Apl. | 














s | 


| 
, 1920". ree 00 13h 8 


6 Oct 160,000 ‘Ja & July Brit. Gol., 1907 6 122 27 | MayNv) 1 | *Oct. |Cordova, 
10,850, a Do 3% ’ Btock* . = 103 65,500 Ja. & July Brit.Guiana.. 4 100 2 | 

726,600|Com. sf Sewers (City 600,000 Ap. & Oct. Can. Dom. Riy | Ja. Sly.) 1 

of London), 1906.. q 3 ‘100 wii eel Vera een 13113 | Ja. Jly. : 

1,81¢,40€|Cor. of Ln. Bds. 96-8" 34 100100 2 1,668,800 My & Nov. Do" 1904: 6-6-8 : 106 8 | Ja. Jly., 

280,000} Bonds,1912" ...... 3 100 9910' |°,14:,200 My & Nov. Do Insc. Stk 4 106 8 

796,400| Debentures ...... 3) 100103 4 1,654,000 Ja. &July Do Reduced 

660,000 Brm'ham Corp. 1946" 3 3t 100113 34 ee 4106 & 
1,206, 032) Do do, 1947*. 100 1014 2 } 1,786,136 Ja. & July Do Inse. 1910 4 106 8 


462,000 Jne.& Dec. Do Dbentrs, 


1,394,300 Jne& Dec. Do Insc. 1928 4 1084 # 
797,800 Jne& Dec. Do 10-40 Deb. 5 100 
3,701,895 Jne& Dec. Dolns.Stk’'83 4 (110 i 


100 112513: 
. Stk, . 3 ,00 99} 004 


100 106 8 | $46,700 Ja. & July Manitoba,1910 6 |112 14 
161,006 Feb.& Aug. Maurits.1895-6 6 (102 7 

£5,000 May&Nov. Do 17, Ske. Fd 44101 3 
12.200 May&Nov. Do Consl. Db 4 89 i01 


Ja. Sly.) 
Ja. Jiy. 


600,630 Wolverkmptn Corp* 34,100 1:2 13 | 758,700 Mar& Se; t Natal ........ 44109 11 
98,000 MayZ Nov. Do Debs. 1926 4 108 10 
: ae! eee ee pete : 4 3 | Qrtrly. | jor Pur 
wenn ts : ay&Nov.| DoCons. Insc 7 9 a 
* Free of Stamp Duty. $,026,444'Apr.&Cct. Do do 4 108} 94 MO 


Oct| =. 
Ja.aJly. New 8. Wales, Apl.Oct 


3,921,400 { 1893-94...... 6 100 3 


Ja. AE Do 1806001908 6 101 10 | Ja. Jiy.| -- 
y 









1,365,300 Apr.& Oct. Do 1916...... 4 100 2 


Wis 14 19 |7°696:100 Apr.& Oct. Do Inscribed | | 


Apl.Oct) 1 























PorD = ieeT ‘ 
| *Mar. | Do Gold, ee 58 0 
| Jan. \Chinese Ser. A 7 
Do Series BT |104 
Feb. | Do Redeem, 
March, 18956 (102 4 
| Do Redeem. | 
June, 1295. . 6 8 
. ‘79 none snce'79,Colmbian 2 


| of,red.1 a9 
*Jane | Do se 
1898 ‘CostaRica ‘A’ S| 69 62 


Ja. Sly. Ht B. >. Chilian, 








| 1898 | De * B”....6 52 63 
Cp. ‘68 wine | ee IReundor eepoce :: | 15216. 


May Nv "Bus! p’d y La wtd 
Apl. ae July’ at gs Gow. Pref 


Ja. Jiy., Pur orDwg, Do Monoply. 4 | | €4 56 
Ja.Jly. & | Dec. Guatemala .. 4 


Ta. Jiy.| -- | 1896 | Hawalian oon as 


704,000| Portsmouth Yorp.* . 341100 }1u 21 | 4,097,666 Apr.& Oct. DosY Cus. Inc.4 aoe 11 | Cp. 35 none snce'71 Honduras, “ 10; 348 
486,710 Reading Corp. Stk. * 34 100113 14] 173,100 ay&Nov. Ceylon ...... : \ 6 | Op. ‘73 none snce'71 Do 1870 .. 

377,961 |Sheffield 1898, Red. 34 100102 4 721,700 eb. & Aug' Do .......... 104 6 | Ja, Jly.\0 ‘ne | -» Hungarian 

869,150; Do 1925, Do 34 1001(7 9] 131,300 Mar& Rept Fijian Gv. Deb 44 102 4 Gold 

Ne ee eee 8 200 97 8S | 109,400 Feb.& Aug Jamaica,, .... 4 102 4] JneDec 1 . orD. ae Ward) 


seeeeeee 


= | "Dee. | Doirriz. Gide ‘107 10 
-. | *Dec. | Do 1862 Ma- 

rema. Rail. 6 | 89 92 
Ja. Sly. ? | “Apr. Japan, 1873..7 104 7 


rly.| } | 1893 , (Mextcan,’886 77 7: 
oa } {Do Ext. ‘906 77 7 
Nicrgua, 19196 | 85 9) 
|P.orD. Norwegn. ene 101 3 
May Nv, Pur orDwe Do 1886 . 


| “July Orange Free 


Rly. 


ApLOct; @ | *July. Turkish, 1854, 
| Egyp. tr 
\Suspd Do 1871,E. 





zt se 


78 43) 20 


d Rents 4 | $4 95 


-- 34) 95100 





0 0—00—>—™$0${w_[«— anauw{«w«s«s ao 
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London Stock Markets Price Current. 
EE OO 


BRITISH FUNDS, &c. 
























Dividends | — — ‘saa tia ee 

el ee) een la. la | mens looong! Sede (SEIS | tame. i 
“en daly. Son BC" oneal re, Sn a es Closns| nds 2B Draw-| Name: Prices. =" 6 

Consols me, I. =e | # — | ee 

werteriy... then 2 %, red. 1923 ..| 98 #S}/< e. am | ing eal xT] 

Don: Dofor Acc Feb...) 98, si(— pape | | May Nov. .. | .. (Belgian 1876.. 8 | ¢9:01 

vo os ‘8G red. 19g eoccece v= 1003 |% | } | | z an. July se .. DutchCrts.ex. 

Do red. 1905 ......--.- ons Otago Harbour Board........| .. 102 4 Qrtrly | 1° PorD. Argentine Er  W2guilders.. 2}! st 83 

Io 3% Local oa Stk. i912 104 4516 Do 1877 Sececsecceseves ecoce! © 102 4 | : te Ln. 34, 28 30 ly a 7 'French Rentes 4 104i 
haar. ne foe wort ia Mar. 282 per éei(s |_ De Debentures -7227-7..2. at amt be (Ja Jy. | June.) Doisse.-.-6 64 66 fyuarteriy| <> |: | oo |e 

8 ar. 2g, Par 08} )2 — 270 DPEDETTUTOCE ...wcneeuces } | es 
Juss Des. owes rane, Be woeetees Tad Gap) = peulinaariegecned bes > ee or orDwe) ange loan | 635 4) Jan. July * Pur Proms Gon. 4 ae 6 
T- > Sovecccccece ecco 
— orn Ri. 1908-8 st toT 14 |3 Bt Louie City gos 100 6 | Qrtrly | 34 |P.orD. Brasilian Gold, 9s 0s Rearteriy| Sed wd os my Inia i 
ape oe... " seaevene go ; wee aN Z} ran = eos 3 s JneDec| 1 |P.orD. Do '83 Loni 7 4 Swe | de ‘Virginia. sseee 6 | 28 32 
..| Do Bonds 1916. Sel ‘Is ‘ Westport (NZ) Harbour Ba. i925 102 4 | Ap Oct t, [Bord Dome og | as. fee | ert Bo'act wast ii woe 

i Bae. Rept Beypt. Govt. "Gta. 3%. 108 ‘ 3A fal aioe wont are £100 ooh, _ Qrtrly. | 1 iP. orD. (Ducnen tree | os 38 lerts. | 43 45 

; ish Gtd. 4% 1855..106 & | he fo " Bebe exceptions : o n | $5 38 

i bentures £5600, and New York Apl Oct seep t. Do 1883 .... 6 

ic: Hank of Engand Bia $40, 43 | “ity and Gt Louls City Bonds 200 F “Aue 1 | Nov. ‘Bulgarian, 866 9 92 RAILWAYS. 








Orpinany SHARES A¥p Srocgs. 
Present | Closng 
Amount. Name. | Prices, 


/104 














| 
& 
6,232,038 Caledonian Cons......... 117 27} 
2,508,027, Do Def. Ord. No. 1..-.| 2) 33 
438,266 Cornwall Mineral ......| 11 13 
8,240,799 East London Cons..... +) 83 % 
2,642,000 Furness, Con. Ord........ 73 76 
4,927,920 Glasgow '& 8.W.Ord.Cons 107 9 
12,572,850 Great Eastern Ord.......| 8°4859 
920,133 Great North of Scotland 74 76 
8,163,387 Great Northern Con..... 1144164 
1,159,276 DoAf Arecyv. no div.) | 62 %4 
1,159,275! Do B\ untilé%is pdB 72 i 
20,995, 0:4 Great Westn., Con. O 
2,096,148 Highland, Ord Con, .....110 . 





$) is: 
18 


% | att 


33) 8,284,002 Hull, Barnsley, &c., Shs. ‘33 33 
1,702,012| Bristol Corp. Deb.Stk 35 100 111912 1909-34 . 105 6 | Apl.O: - | Do Ins. Stk. 3 16,740,995 Lancashire & Yorks. Con. 107) & 
1,222,600|Cardiff Stock, 1936".. 35 100.151 11 ] 4,618, 000 Jne.& Dec. DodoInsc.8k 3 1033 4:] Ine Deel Par ‘orDwe. DoStaveDom & 108 * 2,547,460 teed, Brighton,&c. Ord, 15% 61 

404,419) Cro don Corp. Jred.* 34 100113 14 } 656,800 Ja. & July DoRd.1910-36 4 107 9 | Apl.Oct! tate Do Daira.. .} 984 9 2,476,270 Do Pf Dfrecv_no div. 170 2 
1943" 34 100 110 11. | 5,343,200 Ja. & July DolInse.red., | Ja. Jly.| | Dee. \EntreRios,’ 86 6 | = 36 2,476,270, Do Df qe eres 151 614 

100 116 18 1910-36 .... 4/107 9 | Ja. Jly.| Dec. | Do Cnt. Rly. 6 | $93,395 Do Con. Rights Certs.... 92 24 

1,067 394) Do do 3} 100 18 10 45,660,111 Ja. & July Do red. 1938, 4 94 95 r* | 11,259,282 Lon.Chatham & Dov. Arb. 165.08 
Red Stk* 34 100111 12 | 122,300 Apr.& Oct. Cape, 1900... . | Ja. Sly.) # | Dee. Greek, 1881 .. 5 | 62 64 | 88,783,691 Lond. & N.-Western,Cons. 1739 4 

100 $15}26 |1,407,500 Apr.& Oct. Doi, drawgs 4 106 '§ Ja. Jiy.| .. | Dee. | Do 1884 .... 5 | 60 62 10,820,805 Lond.& ee Cons. 175 73 

- 4 100129 81 ] 591,200 Jne & Dec.’ Do 1879...... 105 7 | Apl Oct! .. Do Rentes.. 4 | 46 47 1, 338, 360 Lond., Tilbury, &c. Cons. 113 16 

. 83.100106 7 | 489,400 Jne& Dec. Do 1881...... : 102 41 JneDec .. Nov. | Do'so(P. Lar) 5 | 65 9 +135,933 Man. ‘Bhef., Line. Ord. ¢7 €9 

602,200 Jne & Dec., Do 1917-23 .. 4 108 10 


2,178,310 Do Pf Df'ree. no div. } 108 6 
2,178,310 Do Df t unt:l6% peees 
54,347 Mersey, fully paid, » £20..) 2 3 
6,281, +839 Metropol itan Cons ......) S68 52 
2,640,915' Do — Land Stk..| 74 
2,250,000 Metropolitan Dist. Ord.) sl 8 
81,669,111 Midland, Consol. Ord. .. 158 
6,741, 185 North British Ord. Pref. ‘st 8 
9,162,650 Do Ordinary ........ o.| 5797 
24,264,7:5 North-Eastn., ‘‘Consols’ 166 d6¢ 
2,020,400 North London, Cons......904 $ 
8,230,140 North Stafford., Con......124 £6 
482,908 Rhymney............0006 190 95 
108,123 Somerset and Dorset....| .. 
8,051,780 South-Eastern, Ord. ..../115 i? 
8,323,100 Do Pf fj Df. rec. no div. , 166 68 
8,323,100 Do Df \ until6é% spaPt 745 6 
6,192,284 Taff Vale ‘Stock 1839... 80 83 


} 


* 5) 


- 10) 38 


co 2 











$38,800 Ja. & Ju Do2/% drawgs 6 101 3 ie a wa? ‘0 4 Lings LEASED aT FIxep Revrats. 
. —— 7 aifegt £327) Rie tHe 3 zeae Peeeme gal 
| a wy) Do oan n'pe| .. ortu Bones | a2 22: 
‘ rr 7,186,300 Ja. & July Do Inscribed 4 110 1 3a. ow. ” Name. a. ‘Shed 
Name. = © Closng 16500000 Apr.& Oct. Do Inscribed 341% 7 MarSep 0’ ne | .. Russian, 1822, 6 |115 19 ee a 
s c= Pp 378,800 Ja. & July N.Zealnd,1914 5 114 t6 | May Ny! 14 | Preh’ s Do 1859 . .3 | 78 81 | Birkenhead .  TaNW 15334 
net Tices 1,107,300 Quarter! Do 5 106 | ceees &aw 34 
= «| % 19,800 A g » tai |, Eealaee tae 5 | Qrirly.| +. | July. | Do Cons.R-R. | | _ |London and Biackwall Gt. Kastn... 143 $4 
el leat thinner teaae lean ee Sra Coe Bere ee Bonds 1... 4 | 95 97 SEE sintanssandveo! Do......+-/142 44 
avi 2ziser ay&Ncv., Do Inse. Stk. 4 1043 5}) Qrtrly, .. | July. Do do IL. .. 4 | 95 97 Nottingham&Granthm. 
Auckland Harbour Board. | se |KO 1) 755 000 Maya bec (Prov) & 10¢ 6 | May Nv) ‘16 *Aug. | Do(Nic.Rly.)4 | $4 95 |" Railway & Canal .... Gt. Northn. jis 33 
a2 b go. fer Co ‘1917 4 ; 834, 200 ere yor. Do 10 ae 6 i04 6 73, 12 Suspd. 8. Dom go, 696 ett, cow L&ENWa&C Ww 
eocoees IBI410l 9] wa. aun a. et. | How. “+ - ® bee eee ef ef 
Borough of Toners (NZ). a ait 108 12 Gesaee Ja. & July) Dolvi9...... 44102 4 A Nv Pur orDw¢ Santa Fé,'83-46 | 24 <8 6% Bent G - , 
‘Boston (U.S. Bterling ini . .. WL 4 ety & July Doigiz...... 6 17 9) ApLOct .. | Sept. Do West Coly. ba einen reagpepeetingpmacieinies 
Do 1909165 8 Ja. & July Queensland, ; Railway .. 6 | Sen gr 
. 1893, 98100 2,800,900 aJ 1896 ow aseve 6 102 61 Ja. Jiy.| eo | Dec, fente I Fe and b apeyas OCKS 
City of Auckid’ “Cone. Act, 70 1930 110 71 a. & July Do 91s:is .” 4 $8100 





& | 28 32 











Ras ——$—$ $$ 
Sere : 168 10 | #0860000 Ja. & July | Don. 1915-24 4 10.4 9) Ja Sly.) 1 | Dec. SpanishQuick. | 
City of Buenos Ayres Debs... | 38 4, "450,800 Ja, & July Sth Australia, is gt “i a mg 6 102 ¢ — Mame. ae 
City of Cape Town .......... 105 7 ° : my. | n'ne| .. ‘0 4%, Bonds 4 teelni 
City of Christchurch (WN.2:) .. 1936 121 s| Se Ce ara’ ¢ aoe JneDec| .. |P-orD. "Sst sh 1878 4 aes 4 _ | , 
Fer cee meeeee oovond 125 73 16 [4768.70 Ja. & July | Do isod-t9i6.. 4 osio1 | P oe, . a ae see $90,066 Brecon & Merthyr A....¢ |100 3 
Do Consolidated .......... 1908 108 10 |, $99,900 Ja. & July Do 102...... 4  gvlui ay a Ss 


600,1 
9,425,008 TT oes (133 34 


6 103 & | "314/220 Cornwall Minerais .... 4 123 25 










+. 3 74 
1916-36...... 4103 6 $04,704 Eastern & Mid'ands.... 44) 55 66 
Do Waterworks .........++- isos 108 ¢ | 102600 Ja. & July ‘Tasmnia. iad 610i 4 | Mersey) 2 Aus. | Bo Priority 4 | 83 83 | j44'440 Kast Lond. and ehg. A 4 14 16 
icy of sielbourne Secvecccece 1907 aes 652,800 Ja, & July Do 1893-1901.. 6 107 14 rSep xh \ o _ ny Rag 5th 5 $81, 116, B 4 
So GO  _ ._ wegceseoes ae we! i erles | 
Cicy of Montrea!, Bloriing.... .. 105 7 aoe eee ke &July Do 1s...... 4/10. 3 MarSep, |e. | Doseries —", | 33 0} $12'920| Do _Srd charge ...... . ii oe 
Do of 1874 106 7 |" Ja. & July Do 1886 Loan 4 101 3 MarSep| .. | e- | Do Series “C”. 1 7 
Do STO. vse veenesnneeees| apes 108 8 179,460 Mar& Sept! Trinidad ....6 104 6 | Do Series “ D”. oat it 250,000 — Whitech. Extn. Gd. ; a = 
ity of Ottawa, Bterling |... tas 1° 6 $11,300 Mar&Sept Do Debentrs 4 202 4 | Ja” Jy.) : - |Prebise De 8% Customs acai 1,660,457 Furness ..........+. seve Oy) 
‘ SD aucecccéegunedooussnsabs 2,107,000 Ja. & July Victoria, 1 “I 2,963,544 \atesgow &8. gents vee 1133 35 
pe ipnenbens peers a - ' 4,500,000 Ja. & July Do trie o Sates # vo | oe c S. Eleni, g0 95 | 13,221,841 Great Kastera. non ceeded as 33 
City of Providence Coup. Bas. joy 6 {000,000 Ja. & Jaly Do 1904...... 4,102 4 | MayNv! .. ee Do tives) 04.5 101 3 | 12-339,184 Great wore 1TH ....242. 3 Sie 33 
City of Que bee Consolidated. 1602 = «; Ay 200 Je. July Doky. aa § 109 EL TaTiy.| oe | oe | Dow-non0008 |1C4 6 eiuisot| Do re, eo 
| Doof 1873 . 1893 100 2 ])*: usc, 1003 14] Ja. Jly.| «5 | oo | Do ....18016| .... | Saas ebbausecdeses 
| Poot 1876. “2 1906 179 [294,600 Apr, &Oct | Do Inse, Stk. 4 j1el 8 | Ja, Ty.) 2: |<. | Do......1806.6 |KO "3 | BSE | Do o--w - . Sed 3 38 
| Do of 1878.. .. 1908 luv 11 6,000,000 Ja. & Duly Do Ln of 1886 7 /L004 FY Qrtrly | 4 | Oct. (Uruguay Unfd 11,908, ncas re or 5. cece 37 39 
‘City of Rome Guaranteed... {2000000 Ja. & July Do Ins 1921-38-63) 89405 1883... 5 | se oe | , O8%900 London & Blackwall . aa 137 34 
City of Rosario Ster. Bonds .. "* | jj “Z| 18.600 Apr.&Oct Westn. Aust.. 44103 5 | MarSep 1 "Aug. | Do Sir-Loan 6 | |... | 1806-239 London, Brighton, &e. 41 3 
Ghar of Rosaria Bret. Bonds... -- | 42 || 160,000 5e. & duly | Do........ .. 4 102 4| Qrtrly) .. | DoNew Berpea, 364°6;| $975,922 Do Perpetual ......, 4) 148 43 
\City of Sydney ...........4.. 190g 109 11 | S100 Ja &July Do.......... 6 102 4] Wp.aug Pur chase Voussneis i. | eeral Lane. cl t., &e., Arb. ‘ ISS 40 al 
Do Debentures ............ 1912 102 4 ; Con. 3/3325 | 2969674) DoB....... 
Olt: of Toronto, Stor, . 1897 101 7 | } | * 1 om ah ere sagnoee: . “4 Ke it 
| Do Waterwork Debentures 1895 104 17 | — ey meenepereeneinnepenen pesmi {000,000 Lon . 4 Be 37 
| Do Sterling Cons. Deb, \1896 103 6 1,000,000 — 5 8. Went. oe ‘ h7 a 
Shoe heh seseeens ns - ‘ = drawings are yearly in the case of were be ve aaggenaensan 3 40l 3 
eudes sto which asterisks are prefix e |27 
6 City of Wellington Con. Deb. 1907 115 3 FOREIGN STOCKS, BONDS, &c. oieeaun ath ation aeake tieio taore ada 105,000 Lond- a, Tilbury, &c. .. 4 Mae » 
a) t Loan 7 {ove pon: bl £942,302, Manc., Sheff., & Lin, .. 44.1 
¢| Be pecevenens Sen beenl os =o nl pons payable in n Lendon.) _| ings they are half-yearly. 2,208,311 ‘Metropolitan’ cusccaseee ite et 
City of = Winnipes Debeosarns| ‘oor it a7 455,680 egevgcccece MMINeS ae 
' 4 Debentures \igiaino? 9 Fa Fe | Next | FOREIGN STOCKS, BONDS, &c. 1 HL.825 Metropolitan Dist.":322 6 |177 80 
4 ‘greys mth (N.Z.) Hat Bd. Gid. 1925 102 4 ends <5 Draw-| Name: Closng’ Coupons payable sbread.) TOVMOO) SEDO ciccdocssisersccs 4 [RU Sh 
é | tdelton (N. é.) 4 Ler bow Bd. ae iy | Due: om ing. Petes] —__._—_ — _ | 26,923,930 Midland 220220000020. 3 1103 X 
© ston | ies ey ba. |tseetts 1 pre | | Dist. | Poie® = 13,316,703 Borsh Bettiah a arewninw sie 
4), Do Tramways Trust ...... 191417 9 \JneDee! i | Nov. | tine Rall. | dends (S555, Meme Sz |'iissi Do corseore Mitts 3 
$s | Now Plymouth Harb. iird""|toa0 40% lqrtaty, {1 | sept. | pega S$ | $983 |_S0*_ | eam AH S* | “yeu'360 Noreh London 2.02027 4p 148 8 
o owt aa ir }1909 eh te ly. | 1 | Sept. | Do 1884 ss02 6 | 40 46 — asoemane om Lea North Stafford. ....2.. ‘diss 40 
1 a De Ge ew Gold Goa y adi. ee F Ja.Jly., 1 | Dec. | DoN.Cent. Ry. >,| | Rs nee SeeB iin aioe 4 (132 36 
é ru Har arb. Board fag MarBep| .. | Sept. Ext. Gov Bab Baer ber eemee ms | ede Bee | 23 20 1 BtLs So Ta posiebeneeed 117 
ota ti. al Jan. Jcly| .. | .. |Aust.SilverRts 16"|Taft Vale cecccececccces 8 | 98100 
‘ Ria Corp. Water (ae Be AprOct) 1 | Dec. | Do Sterling | ym , oe: Do Pa 1870 6 6 a | te 
1D cevcccccccceccscce Bonds cocedh! 96 Apr. Ox! ~ ie ** | Do one @197 99 
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RAILWAYS, RAILWAYS. RAILWAYS. RAILWAYS. 

QUARANTERD SHARES AND STOCK BaitisH Possxesions. AMBRICAN STOCKS.—Con, eames Balswase, 

Present 4 | Clowns | fee Sne } Present y Closng 
+| Amount. Name, |Prices am Name. Prices coe Name. 2 Closng| Amo’ ue 3 Name [Prices 
ois 7 bees | gees on , 
2,131,104. | £ | 15,000, 20 a 
Sina ee ee Cons, aed... 4 i” 3 1,830,000 Atlantic & Nth.-Westn 7" saseee Chic , Mil.,&St Paul & | a,sTorn00 100 a ki : oe gs wii 

179,125 Furness Cons. Gtd. .... 4 19: 33 | Gtd. ist Mt. Bonds .. 6 114 16 | _ La Crs @ Davu.6 1919102 4] 33,600, 20 Arion and Tacna........| 3 6 

935,450 Glasg. & 8.-West. Gid. 4 120 32 62,613 Buffalo&L. Huron£10 sh 6/3. 122133) 5,680,000 Do Hastings and | { 

477,065 Gt. Eastern Rent Chee, 4 420 32 297, Do Ist Mt. Perp. Bds. 64 135 37 | | Dakota ist Mort. 71919121 6 | 90,000 20 Bahia &8.F.,L., . 12423} 
4,906,505 Do Consolidated .... 4 139 2 | 06:168 Do Bonds, and Mort. 6 136 £7 | 1,360,000 DoChic.&L.8.istM6 1921103 5| 131500 20 Do Timbo Ben oe oe 748 
8,044,400 Gt. Northern Pere. Gid’ 4 22,2 | 25,340,000 DoChic.&P.istMt. 6 192111113] 60,000 6 Bibao R. & Cant. Ri, L| 6 6 
7,606,630 Gt. Western, Rent Che. 5 333,:60 Canada Central ist Mt. 6 105 7 1,300,000 | Do Wisconsin and | 11,260, 20 Brazil Great Southern..| 4; 


165 67 | 660,000 Canadian Pac. $100Shs. 3. 908 13 Minn. Ist Mort. 6 1081106 8 


11,201,888 Do Consolidated G 680,612 100 Brazilian Imp. Central 


¢ 184 & | 1,191,600, Do 1st Mort. Bonds... 5 [134 °16'| 4,070,000, Do Termnl, Mege. 6 1914 198 10 Bahj 
iJ : , , | - iis . ’ * } | . eens 3 
Sea'sre anceahire & Yorks. .. § (3! 8] se44,700| Dodo ¥r.Lnd.Gt Bs. 341100 1 | 049,000, Do Chic & Mis. Ry 437,490 100 Doe y Deb Stock...) 82 98 
1 966,860/London, Brightcn, &e.. | °°" | 760,000 Do Algoma Branch, | div. Ist Mort... 6 1926162 6 | 6,000,000 100 B_ Ayres Gt. Southn, L./118 20 
| Consolidated Guarntd 6 16% 6 | Ist Mortgage ..... - & |114 16 |; 1,528,000'Chicago & Tomah .. 6 1906 116 3° | 260,000 10, Do and Isaue..........| 113112 
16,100,406 London & N.-W. Gta... 4.133 165,000 Demerara Orig. Stock.. 3 | 55 é& |t8,000,000 Chic. 8t Lou. & N.O. 6 1¥61/1:8 22 |2,600,000 100 Do 4 % Deb. 8 3 


tock eoneiael 3 
L| 


797 ,980 n. &£8.-W. Cons. Gta. 4 132 34 116,000 Do Perpetual Pref. one (1387 42 6,000,000 Del. & Had. 1st Mt., | re be cw se 


1,066,083 Man., Shef., & Lincoln, Penns. Division 7 1917 136 40 


| | } 

12,000 Emu Bay & Mt. Bischoff1/9' 4] 2,000,000' Do Mt.Bds(LonIs)7 |1894 10 7] 900,000 100 Do 5 % Deb. “*!102 6 
1,797,438! 4 Preference. . oeeeee ¢ 132 31 | 139200 Do Irred. Deb. Stk. .. ‘) oe ton 1,000,000 Do Mort. Bonds..7 1894104 7] 180,363 100 B. Ayres Northn be Ord 108 71 
360,000 Met. District, Midland 191,100 Gd. Trk.Georg. Bay,&c.1M 5103 5 | 28,435,000 Den.&R.G.1Con, Mt. 4 1936 &7 88 124,910 100, Dos ¥ Preference ....'220 20 
| Rent Charge 4 12% 2 | ( 1,972,000 Detr,G. H.& Mil. Bds. 6 1918/1156 19 | 164,505 100, Do5% Mort. Deb, Sik 106 9 
1,260,000; Do Perpetual Gtd. || 4 133 17 20,530,128 G. Trnk. of Can.Con. Stk | 93 9; 2,896,500 Do Con. Mortgage 6 (1918 113 17 | 1,000,000 100 B. Ayres & P.7 % Pref. 20 22 
8,899,121 Midland Con. Per Rt.Ch. 4 134 é 5,219,794) Do Guaranteed ...... 4 | 74 75 1,312,340 100 Do 7% Deb. Stock ....| 64 67 
6,904,577, Guaranteed Pref.. 4 133 5 | 3:420,000, Do Ist Pref. Stock .. 2}, 6344 | 4,800,060 Galvst.&Harris.1Mt.6 1910 106 10 | "604.800 100 Do 59 Mercedes Exten| 45 43 
2,444,129 North Brit. Con No 1... 4 128 3¢ | 2:530,000, Do 2nd do........... ; 43 44 | 3,104,000GrandRapids&Ind., | | 1,254,940 100 B. Ayres & R. Ord, Stk.) 76 78 
2,600,413 North-Kastn. Cons. .... 4 122 3q | 1168055, Do 3rd do............ | 23 23) lst Mortgage .... 7 1890115 19 33,209 10° Do7 % Pref. Shares ..| 133143 
450,000, Do Stock. & Darl. A.. 5 1¢2 e4 414,300 Do 2nd Equip. Bds... 6 |124 :6 | 1,600,000/1I1. Cen. Ist 41,259, 10, Do Sunchales Ext.Shrs| 12}:2 
1,060 000 Do do BandO....@ 184 86 4,270,375 Do Per. Deb. Stock .. 5 |25 27 Chic.& Spring. Div. 6 1898106 9] 00,000! 10, Do Tucuman Extensn.| 7 if 
8,162.747' Do West Yartlepool.. 4 132 34 | £007,606 Do 0 de .... 4 | 97 $8 | 2,600,000 Do Mort. Bonds.. 3) .. | {4 S# | 2,875,000 100 Do 4% Deb. Stock cove| O88 3g 

68,600 North Stafford., £20 pd. b | 31 2,723,080 Do G.W. Per. Deb. 8k. 5 124 26 |15,000,000 De Gold Bonds .. 4 1952 403 4 256,000, 20 B. Ayres & Val. Transdne| 


31° | 404,400 Hamilton&N.-W.1stMt. 6 105 7 | 1,700,000 Ind. & Vine. 1st Mt.7 1908 128 31 

“.. f ’ -* ° Vo , ’ } . .» &8 le 
40,000 §.-East (Rd. Ans. )£1 06 pd 3 | 1,402,000! Do 2nd Mortgage 6 1900 1 il 
640,000 Manit’ba& N.-W.1Mt.1933 6 ¢0 63 3,000,000 Lehigh Vall Con. Mt. 6 1923 125 30 
Se terres enennienpgpge 100,000 Melb.&H. BayUd.Ob. Bds 5 1¢14 23} 5,000,000! Long Isld. Gid. Bds. 6 (1931 110 20 
Paererence SHARES AND STOcRS, WITB 459,200 Mid. of Can. Str. Ist Mt. 6 107 9 |20,000,000 Louis. & Nash. Bds. 6 1930 120 22 
DIvIDENDs CoxTINGENT ON THE Provite | 1,075,200 | Do Cons. Mort. Scrip. 6 106 & | 1,960,000 Do Snkg. Fd. Bds.@ 1910111 14 


Rly., L..7 % Pref. ....| 7 8 

6,672,185 100 Vent. Argentine, L. g. 7% OTe 8s 
700,000 100' Do 6% Debenture Stk. 130 3 
1,360,000, 109 Cen. Urugy.of M.VideoL,| 7% $) 
650,000 100 Do Per. 6% Deb. Stk... 12t x3 
21,250 20 Cond. d'Eu, L. gtd. 7%: .| 8% v4 


1 9 
964,300, Do Cowolidated Gtd. 44 14: 43 


OF BACH SEPARATE YEAR. 104,300 Mntrl.& Chapin. ist 5 1623 4 | 6,000,000) Do. ist Mt. Bonds, | ! 8,400 100'Copiapo .............-.. | es oe 
= els 75,000 Montreal& Sorel lst Mt. 6 | 15 2u N. Orl. & M. Div.6 1830 121 25 | 20,009 20 Cordoba Cent. (L.), Pref, 4 8 
8,670,085|Caledoni ‘ % | 4,000,000 Do 10-40AdjstBds. 6 (1894103 6} 144 1554 10 Costa Rica.............. | Wbk 
31946 342 — Nn = Pref. No.1 4 129 31 400,000 Nwfndid.1stMt.Ld.Fds. 13) 43 48 | 5,129,000 Do Gold Bonds .. 6 1931106 7 . { -- | Do Certs, of Shares ..|.. -- 
1,630'800| Do sere tet teeeeeeee 4 +28 30 | 600,000 New_Brunswick 1 Mt. 6 116 18 | 1,000,000 Memphis & Charles- 16,447 20 DounaTherChris,L.7%Pf| 4% 42 

"968 906 Soa ee 6 Lid 66 25,000 New Zea., Mid. L. £10sh. 6 4 6 town Gold Bonds... 6 1924 93 $7 124,400 4 16 Dunaburg & Witepsk, L.| i9 20 
usin) BC write tt 4 128 281 745,00 Doist Mt. Db.,Scrippdd | 71 6 | 1,382,000 Min&StLou.Gid.Bda.6 1931 100 5 | '24400} 16, Do ROTOR 5.5.05 | T3hl9b 
“400,000\Cornwall Mivenig 7 "" 4 1:7 28 1 $2,000,000 Ont. & Quebec Cap. Sth. 6 142. 6 | 2,616,000 Minn. and Pacitic lat | 
940,000| Eastern a Midio atte ee | 3 6 | 4,007,381 Do Perp. Deb. Stock 6 127 9 Mort. Bonds  .... 6 1996 95 105 | 668,000 100 Fast Argentine, L.,g. 7% 36 8 
1,300°750| Fur rn “eC ¢ —~ ++ e-| 65 TS 676,00; Quebe®Cutl. ist Inc. Bds 13) 24 26 | 8,261,000 Mirn,SaultestMarie i 350,000 100 Do 6% Debenture Stk.| 79 81 
otyted —E: = Pref..... 4117 19 &At.lstMt.Gld. Bds 4 1926, 95 97 26,000! 10 Gt. Bth.of Spain7”%PfSha! .. .. 
1,892,150 Glasgow & B West 77" 4 1335] 900,000 St Law &. Ott. 1st Mort. 4 92100 | 8,277,000 Minn. & N..Western |_| 16,000: 20 Gt. W. of Brazil, L., g.7%  iabich 
i eaetene meee 8 . ee 4 228 £0 $20,750 Temiscouata IstMtDb. 6 | 60 5 Ist Mt. Gold Bis. 5 1934 64 6 | 806,250 100 De6% Debenture Stk 100 3 
6.088,798'G — East G 2 ose 4 [128 3) 719,000 TorontoGrey,&Bruce,Rl | 39,466,000 Mis.Kan.&Tex.1Mt.4 -. 81 3] 166,000:100, Dow? Exten. Deb. Stk.| 86 39 
e388 000 se hee ‘on. Pref. 4 128 30 of Can.Ster.Bds istMt 4 700 2 | 3,000,000 Mobile& Birm.1stMt. 6 1987, 35 45 35,000 10 La Guaira & Caracas....| 3 9 
700,000 De 188 mptn Btk., 864 126 8 107,700 Weligtn., Grey & Bruce | 30,000,000 New York Cent. Mt. 7 1903124 29 | 870,000,100 Do 5% Debenture Stikx.| 96 97 
1,499' 952 _ ‘ 31 eT 4123 & Ry. of Can. Bas. 1st Mt. 7 | 98100 |16,8¥1,000 N.Y.,Lake Erie, &W. 112,144 20 Lemb.-Czern.-Jassy, g.6%| 20. ! 
‘Ta9,018| >> Mt % 98, then.. 4 126 28 | 79,000 Wellgton. & Manawatu | _ Ist Con. Mt. Bds.7 1920140 4] 40,000 20 Lima, Limited...” “| 8 eb 
1,2484501 Dowsscct » ab 124 26 _ Shares, £1 paid ..... - 3) 21 | 3,796,977 Do ist Cons.Mort. | 
eaelae . es Rosa. Bee pi 24124 6 | 400,000 Do do Debentures... 6 17° 9 | | Fund. Bonds .. 7 1920 136 40 | 2,254,720 100 Mexican, Limited ...... | 20321 
L665 C12GE, Wee te: rf 4 131 33 10,974, Wind. & Annap. Pref. | 33,697,400 | Do 2ud Con. Mrt. 6 1969 103, 4/| 2,664,100 100, Do Ist Preference 8%..| 77) 8 
14,003'187 Lat ao Con. Pref. 6 143 66 Shares, £20 paid...... 6 | 11 13 [44,447,000 N.Y. Pen. &Onioi Mt. 7 1906: 28} 91) 1,011,960 100 Do @nd do%.........- | Seidve 
Herod oo Pref. i 4 ’ 199,009 Do Debenture Stock 4 , 90 96 {13,100,000; Do 2 Mort. Bonds .. pe : % 2,000,000 100 Do6% Perp. Deb. Stk, 117 
67190/316 bb Econ feck 5’ lsan fs | 23,784,000! Do3 Mort. Bonds .. 1915, 14 2 60,000 1C Midland Uruguay \L.)..| Ub 2 


L. a 1 
B10 ED pee Con: Pret. & 102 +4 7,283,000 Norfolk& W.Gen.Mt. 1981128 8 | 1,145,375 100' Do Debenture Stock | 4¢ 50 























180 62. — | 6,000,000 Norfolk&West.Iinp. | 60,000 20 Minas & Rio, L., gtd. 7%| 16éled 
a Ld. Chat. & Dov.Arb ae 1%y AMERICAN SHARES AND Bonps. abies a Dems 8 : — ee 3 25,844 20 Homar& Liege by ‘hhe'| 19413) 
, r SSE Ee Of aime enteemneeeintienmeengiphiiiarvacttasvetepienteeapeaondy f RANEY 0 ustint. Bds, td. 14f, an. { elgian 
—— jonden & N.-Western 4 132 4 Se, 44,263,000 N. Pac. Ist Mt. Bds, 6 1921,1:9 21 9,767 20 fo g. 6 ref. Govmt.| 27 29 
1,990'836| “Dp, = a estern.. ¢ 7 = Present | a3 & Closng |!9426,000 Nrthrn. Pacitic Gen. 83,275 10 Nitrate Railways, Lim..| 16 63 
"400,000|London, Wilbury, Ke... 4 tis 2, |Amount. Name a2 Prices | | 2nd Mortgage .. 6 1983115 17] 40,000 10 N.-E. of Uruguay, 7% Pf| 10211 
oine u n on ury, &c. .. 4 1 2 } <n 8,000,000' Do 3rd Mortgage.. 6 1937 107 1) 5,981 20 N..W. of Uruguay, ..| 233 
’oee'nes! an., Shef.& Lin. Pref. 4 124 6 —— ——= | 4,006,000 Ohio& Mis. 1stGn. Mt. 6 1932101 3] 668,9Gy 100, Do 6% Ist Pref., &c. . || 31 34 
fesnens Bo eee 6 149 61 SHARES. | g 16,659,000 Oregn.&Cal.1Mt.Bds 6 1927 98 99] 286.179 100, Do 6% 2nd Preference, 16 18 
1,600,000] Do 186 1202000002222. Gas go | e2ean Alpbamne dB AGKPret. 10 | gp | 252 tty Paunwa tuber. Has. ¢ 190 te 2 | S$9.600 100, Do 6 Deb. eto Atdtaj| 18:16) 
1900,000)| Do 1876 ...... tepeeees 8 % 0 rdinary...... ; 000, en.Con. 8k. Fd. Mt. 2 18:19 
1,000,000} Do convertibie, 79 °.. 5 147 49 teases Ais, M. O. Tecan, he| ” | *2 9] Seteoce. ie 44 Gold Bonds 44 1913113 15 697, 20 Ottoman (Smyr. to A oat 
1,380,000) Do convertible,'81 .. 5 4s 5 i... | 12] 15,717,000 Penusy!. Co. Ist Mt. 44 1921108 lu | 173,410 100 Porto Alegre. &c. Deb, St.| 67 75 
2,602,036 Metropolitan .......... 4 15° 29 | 950,000 Do B Deferred ..... ;| 2,400,000 Pitts. Cleveland and 72,314, 20 Provl. Orel-Vitibsk gtd.6%| 20 22 
250,000) Do Irred. 1884........ 4 120 22 2 | ig Toledo Gold Bds., 6 192211216} 241,958 3 Quebrada Ry. Lk cpr 1g ii 
200,000 mee ee 4 121 3 12,412,000 Central of New Jersey 109 .. .. | 6,998,000 St Joseph and Grud. 400,000: 100 “Do 6% Deb Stock ....| 8% 87 
Lowen Met. Distsiet pukcakbboad 24 91 3 | 52'000,000 Central Pacific........ 100 | £9} 44) Island Ist Mort... 6 1926, 93 97 
26, ntsc pees Per. Pref. 4 132 34 16,027,26) Chic. Mil. and St. Paul 100 | 734 +3! 1,071,000 StLouis & San. Fran. 1,200,000 100 Recife & San Fran. L. gtd.| 89 92 
3,960,108; ont 7 rit. Con. No, 24 124 24 12:732,000 Do? % Preferred... 109 123 28 Ist Mt., Miss. &W. 6 |1919 105 16 71,843: tv Riga aud Duuaburg .... wept 
2,422, »&G. Pref .... 44136 7 {1,247,100 Cleve.& Pittsbg.Gar.7% 60 8i 82 | 5,166,500 =DovndMt.,B&O. & 190697 17 $9,620 lv Royal Sardinian ........ | ugil 
418,606) Do Cony. Pref. , 1874.. © 148 60 38,000,000 Den.& RioGnd.Cm.Stk. 1¢9 | 16417j} 5,000,000 StLouis Bdg. ist Mt, 7 1924 129 32 69,430 lo Prefereuce ....... | Thgi2 
eae = ou. Fret, Se 2 = = 23,660,000 m & Feeference 100 63453; | 16,088,000 6 ae 44 1988 102 4 92,000 6 Ro a peecees péé<aaecal, TA te 
4 3 wp 1 ; Z t Tenn., Virg., &c. ani. Cons. Mor 000 e cebgdceel “See 
006,728) Do Convt. Pr.stk.1s79 6 ias 69 panne oom Booka 100» «- {2,888,600 South Pacific st Mt. 6” 1406 116 18 = le yi oe a 
74, pum esduwehaced 18,600,000 2nd Pref. Stock.. yn, .. .. }21,049, ‘exas& Pac. istMort. 6 2000, 867, 20 Sambre and Meuse......| 13 14 
1,004,¢0t; DoCon. Pf. rd. Ags 90 .. 112 14 See T76 Illinois Central ...... sao lui z }27,229,000 Union PaciticistMt, 6 1896100 6 19,901, 10 Do 64% Preference ...,/ 184144 
1,181,250) N.Eastrn(Blyth& Tyne) 4 128 ? 10,000,000 Do 4% Lsd. LineStk. 109 | 94 6 | 5,191,000 Do Coll. Trst Bds, 6 | -. | 9195] 100,000 20 Ban Paulo Braz.) L..@.7%' 31 33 
121,004 f40)_ Do New Pref. "76 .... 4 131 b3 |t2,466,500 Lake Shore, &. ...... 199 131 3 | 1,828,000 Vicksb rg,Shrevept. Fo 760,000 100 Do 54% Debenture Stk. 118 21 
700,000) N. London 44 % (max. 6) if = al 52,600,000 Louisville & Nashville 100 73574 | &c.,PriorLienGold | } 19,687 20 Smyrna & Cassaba L, ../ 11 12 
250,000) | Do 1875 4 ort 17,841,100 Mexican Central, Lim., | | Bonds.......s00- - 6 1916105 7 250 20 =Do?% Prefereuce....... 17 19 
971,000/North Staffordshire... 6 164 66 Com. Stock .. ... 1100 11 i2 | 3,000,000) WestPenn.GoldBds, 4 1928102 4] 740,168, 20 South Austrian ovcegcee| Oh OG 
,000) Do 1873 oot ist 43 | 16,552,000 Missouri, Kan. & Texas 100 | i4¢145) 1,60°,00 Wheeling& Lake Erie { $0,000) 20 8. BrazilR.G do Sul 7% 8b! 10 11 
979,740) Rhymney........... eee & 126 26 39,428,300 New York Cen.div.pay., | istMort.(Wheeling | | , | 988,902 100 Do 6% Irred, Deb. Stk.| 88 v1 
99,726\Somerset & Dorset | im London 48 14d....'100 11 i + Div.) Gold Bonds 6 +928 99102 | $23,832 100 Swedish Ceut.,L., DebSk vi 3 
Bath Ext Ord. Stk i «+ «: 177,414,500 New Yk. Lk. Erie& Wat. 100 | Za 4, | 216,098 100 Do 5% Preference ....' 26 28 
2,172,580/8.-Eastern, Con Pref .. 44 141 43 | ¢'536's00' Do 6% Preferred ... 100 | 64 63 
2,640,620; Do Preference ...... & 160 tl | 59'113,982 New York, Ont.&c, .. jug | 18419 STERLING Bonps, &c. 86,200 6 Taltal, L., Ordinary ....| 4 4} 
719,176; Do Vest. Comps’. Stk. 4 124 »® | 13,000,006 Norfolk & Westn.Pref.|109 | 272383 i | 26,757 &% West Fiauders..... Lieacl 134 
1,909,311 |Taff Vale Pref. Stock .. 4 124 25 19,000,000 Nthn Pacific Com.Stk.|109 | 10 2c ‘Atchison Certs. .... | +. 12h 13+ 


os | #2 8 14,000 10 Do Preference.... 
36,658,612; Do Preferred Stock../109 | 474473) 748,850 aia.,.N.U.'Tea.ae.Db.6 /1940, ¥L 2 oe an 
20,062,629 Ohio & Missip., Comn.|199 | 22%33} 1,028,380) Do 2nd Debens, .. 2j' .. | 38 41 








4,030,000! Do 6% Preferred....'1 ¥3 98 | 1,791,800 Allegheny Val. guar. .. 1910 138 32 | ———-----—------—--—-__—-——— 
— Seanae. ___ |128771200 Pennsylvania .......: o | 55466 | 806,200 Atlanticist Lesd.Ln. | | Foszien Rai.way Os.ications. 
: .....  ~——"~“y —— } {0,105,361 Philadelph. & Reading.| gg | 20 261 Rt. Trst.,4,Mt.Db.4/.. | 0 6) anata aa CaIat 
2,200,000 Bengal & N. West, Ltd. 6° 111 14 |i9,714,28¢ Pitts. F. Wayne & Chic.| 713,800 Baltimore & Ohio... 6 1806 103 6 a 
100,00 Bengal Centra’, L., Gtd. 34 7% Gud. by Penns. ..|199 1574581} 1,921,800; Do ........... ++. 6 1902 11S 16 z osng 
+ith net earn. £5 pd 6% 5;|:1,859,300 St Louis & San Franc. 199 | -. .. | 1,990,000) Do ............ +. 6 190 120 22 3 Name, pons 
8,000,000 Benga! Nagpur, L., Gta » +z | 0.0vy,000) Do tnd Preferred ../109 | «. -. | 1,432,800) Do 1877 ......... 5 | +. 107 9 
: +E surplus’ rent} 4 U2 28 | 2 490,000 StLou. Bdg. 67 istPref.'199 103 6 | 2,400,000) Do ......... eos s 44 19383 LAL 13 | — Sea | SSD 
1,660,800 Bom., Baroda, &c. Gtd.84/ 184 &7 | 3,000,000, Do 3% 2ud Pref. Stk. i199 48 42 875,970 Chic.&Altn.Con. Mt, 6 1903 116 17 


oy 24 5 | 1,250,000 Tun. Rail. of 8t Lou. 6/%/100 108 6 | 760,000 Chic. M&St Paull M.7 190 10 a6 
el Dee Be ace hi 274 $3 10, 863,500 Union Pacific ......... 100 , 404409) 600,000 Cleve., Coimmb., &, .. 1914 = - 
848,666 Do Debenture Stock.. 4 12u 23 }25,000,000 Wabash, &., Com......199 11 12 850,100 Eastn. Rly. of Mass,6 1906 4 
175,307 E. Indian Ann A.1968 2/114 26} 64) 4,000,000! Do. Preference .... 109 | 24 20 | 12),000 Illinois Cen.Sk. Fnd.6 1903 106 


100 |Alagoas Debs., red.1918...... 8 | 88 93 
100 Brazil Gt. Southern Mortgage tie 


Debentures ... 6 
100 Brazilian Iinp. . Bahia, L. 6 | 87 89 


900% , 000 | cccccccceeseee 6 1806104 6 | 100 Campos and Carangvia, gtd... 64 82 84 
= 000 Be ee Acs, NS cig | $00,000| bo prey: bap ace si 1905 106 $3} 100 Conde d'Ku Depeueanntt eri: sf 80 53 
" | 4%+ hth cate. Trolls 16/3 129 32 | Cunaency Boxps.| seaane [okigh Vet Cons. 6 1807 104 © | 100 Costa Rica ist Mort, Debs... 6 14 7é 
fo . Red 3 Jus, ash. M. U, ! | | 
au;gn0 000'G Todice 1 Ponieak ded. . int 74 1,760,000 Alab., Gt. Sth. 1 Mt. 6/1998 111 34 | &L div....... 6 1902111 14 |100 Donna Ther. Chrstna,, L..... 64 69.71 


2,701,460 Do Deventure Sik. .. 4 124 27 | 1,000,000 Albauy&Susge.1 Mt. 7 i906 122 7 | 100,000'Memp.&Ohio,1stMt, 7 101 21> 22 | go Bastern of Frauce............ 8 | 12 5k 
’ ’ 1 oe 





i 800,000 N. York & Can, Bds, 6 1904 146 47 | 100 Havana Hail. ist Mort Bonds 7 | -- -- 

8,000,000 Ind. Mid. Lay Ged. a = ei be 129490000) Atchsn.Top..Ban. Fe 4 |1989. &4 85 | 2,000,000 New York Ceut. Mt. 6 1903 119 21 | 60 Leopoldina (Brasil).......... 6 2a 

8,757 670 Madr z Gu Pi 6 143 45 76,000,000; Do Inc. Mrt. Bds. 5 \1ygy (5 6 )§3,000,000 N. York Pen. & Ohio | E 100 eens a re ae s 

900,800 Do dO -vs.2.. . 22, Af 138 39 {10,000,000  Balt.&Uhiowid. Bds. 6 1925 119 17 Prior Lien Bonds, @ 1896105 | .. Macahé & Campos, bebe. .°:. 6 | af 2 

$00,000) Do do 2... --....5 Ob 128 38 [10,1000] Do ons, Mt. de & /1008 118 3) | ee eee Gos, Mae Or see 6 | Lee (Slee ead hic ekiteccese 2 Me § 

864,100/Oude | ae Robibund siete eo ees steee st = 2,781,000 Penusyly. Gen. Mrt. 6 1910 126 27 |109 Mogyaua (Brasil) Deb, Bonds 6 ie 2 
200,000 Rohilkund & Kumaon bi ¢h 112 15 seayeee| DS (Tunnel). ..;.. 6 ‘tai ms ee pene aues i : 100 Moscow-Jarosiaw, gtd. ...... 6 i? 

Sen eoliCan. Seuthen. i Mts |p 7 \*1'sevve00 Phu. & Read. Gen. || 100 Nassjo-Oscarshamn, A and B 2}. °4 29 

re Renal HF [Meni Sn” OLN dere | nem, Dkeeaser ange gmt it 2 | MQ Naan at Pano ae. 

426,000 Souvh Indian Gta. .... 44 132 37 Gen. Mortgage .. 6 |:987 111 13 | 1,872,800 y ; ra of vererente, 8 | 60488 


25,883,000/Cent, Pac. 1st Mrt. 6 | yo-s 106 9 | 1,353,400 Pittsbry &Connelsy. 6 1946 177 29 


re w N 
a aa ‘Mo 13 | 3,547,000, Do Lind. Gnt. Bas. 6 |1900 106 8 ($3,,000 8t. Paul, Minn and | £0 | og eiate Ceartered) c-s5010 86 





| how BF i Mani.Mtg Scrip 4 1940 £74 8j| 29 Northern of #psain, ““3\113 
6 2 ,000,000/Chic. & N.Wst. Deb. 6 {1933 111 13 
S seeps Misses o bine e Baan’ ; itis 3 10,500,000|Chie. &W. Indiana Gid) 948,200 8.&N.Ala bas.Gur. 6 1903 110 12 Ottoman (pmyrua to » Sw 12 





| Onin. Pac. Om, 8 1806 116 oH 
126,000) Do M tla {loz “4 Bonds. .seereee++ 6 1982 110 15 | 175,400 
"1300-000 West of tusia Portmess, § Sejed 2,316,000/Chic. Burl. & Quincy 6 1901 10d 4] ser 900 Untd. NJerseyR.€0,6 1894 Ba 


-6 
| Assenting (Beraikenys,. 

660,00 Do DebensaraBtock.. 6 | :: :. | 8,804,600 /Chie., Mil. &#8t Pa Le Se Pee ee 
| | | 


De 
100 | Do sing do .. 6 {108 
OT ooops ss voare 106 6 


| | 1stMt.8.W Div. 6 juano, uaa W 12 { Tirea Baten, Debdent. .. 
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fis|_ ae gigi. fis me st Rt 
ee a ao: Name. ‘Closng aja! Name. Closng| $= |= Name, Closng 
e | Nawe. Ictoens ate | Prices. @\e Prices | a | Prices 
| \Prices 26 | 17 \Lion Brewery, Limited ....| 2638 | 1, 1 Bland, J. & Co., Limited .., 25; 6 Aus. Mt. Land & Finance,L., 14 16 
= als —" it 6 Do New ee vee) 213] 8) 6 Bodega, Limited |... dd =e pines Debentare Btock {1086 
29 Paris, Lyousand Med... 3 18 28k) 10 | 10 Man Ber. Grewry Lord, 1213) 6 | 44 Brooke’ Simp & Spiller,"A'| "aa (as) a Baten e american Mrt.s1e) 33 
100 araet theus, &c. Ist Mt. ¢ 102 4 10 | 10 Do? oer aaa ‘ry,.L 1388 10 | 10 Brunnee Mond, and Co. L.! 65 68 |Stk 100 Do 44% Debentures | 2 . 
ipa gcurionk one & Pie 10 | 10 | \NaiderdColiyers L.,Ord. .. 13 131] 1010) Do7y, preference ....+--.| 36137 | 26 | 26 ‘British American Land 7. |'s¢ os 
2) Sardinian, shecoee> | inna] 10/10 Do6% Preference ......; 1e}i3t : . Pryant & May, Limited . i 14515 =, | B. Ayres Harb. Wrks. Trust; 76 78 
rggeorssere-srencpene : ner a) 4 \'¢ ¢ |New Westminster Brews., i 4 eee Bucknall anc ent oi s [Cafesonion end Australian 1 
we ees c ia 6 bd ameter acd EN | | exmiat iat iatog! $3) '2 "hota magn 3 
100 Smyrza & Cassaba ist Mort. | | 0 | D y ty, 164114|100 100 Cantareira Water, 6 ot100 | 43! 4 CanadeNor Se 2 * 
yebenture ...ree-esereee & 00 101 | ge st) | Do Pee ee tack. NS 6 | 10 | 9 Cassell and Co., Lhanfted "| 172368 | 104 #4 Colorado Nera inves Ll ss 
90 South Austrian ..........e666 3 | 19ftxh IN i - be me Lise. | .. 100 Catalinas Ware., 6% Debs... 37 40 | 20 | 6 Credit Foncier ier H a 
30 |p Do 182 (Beries Ssernreooere et i the = re | 7 7% Preference >° cceees 63 63) 10 10 Ceara Harbour Corportn.,L.| 4+ 5) {100 |:00 ~ Do Land Mort. ee + pg 
20 ‘South Teallan .- spare oe orrses : ii 12 Btk 100 100 | abe Ist Mort. Deb, tock es ag 100 |100 ee See arket of | se 68 - | 2 Credit Foncier ot Maurite L wt 
100 nme Sone, sorteoare sae Stk 100 Do 4 Debs Brock af. «+ It 32 | 10/10 Chic goa NW. Ciamarion 23 33) 10 | i Freehold Trust of Aust, L. +“ a2 
100 | Do Mortg oe a oF : ely 2 » e a Fost Ereverien, L., Ord. Wis S sy ter king & Provision ne 10 6 Gen, Assets Purchase, os 7 6ds 
100 Loita od Huslve Bond 2223 Sy ei] 10 | 10 | ‘Bhowell, Bon & Co., L., Ord, 1 13}100 100 | Do 444 Mortgage Bonds. §$ 1) 18 | 13 Hudson's Bay ............| 148168 
ee 6 sree 10/10! Do? % Preference.,......| nin 12 city e Loud eal Property 17 nm 10 24 Imperial Property Invst., L.| 13 22 
20 6 Smith, Garrett&Co.,L.,Ord., 6% 6 10 10 City of Santos I nae im. oh 8 10 | 5 International Financial, L.| 14 2 
Oe. ee ee Do a perigee | ae 10 = eo A Asphalt. Lim. is 13 ze 108 irish Light Ris., »&¢.,6% Ote.. | 10310 
BANKS. 1 | 10 “ida ls 134134 6 ‘Colorado Nitrate .........-, 2 3 {100 100 6Y pt wees esiou" 
=, | 20 1 20 i ttiteed States Brewing,.....| St © stk 100 Crystal Palace, A .......... ‘| 10 12} 18) 3 Land & Mort. ot Hert, i. 1 ti 
al Be! Btk 100 Watney & (o., Ltd.,6ZDeb 161 *o4 [Stk 100 Do 6y First Deb. Stk. 1887 | = 2 100 |100 | Do 5% Mort. srsesere| 9910 
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LONDON LIFE ASSOCIATION, © tzu *: 


ESTABLISHED 1806. Funds in an 84,160,000. 
The Associstion’s Half Premium system provides a maximum of assurance at a minimum of cost. 


PReMiuM FOR sage ASSURANCE. 


* A half (if amounting to £10) of a member's ordi- 








Mes oor: oe | Hatimated aery promiem durieg the font ponte ves may 
= remain asa joan on the policy, rest (four pe 
paki. Seven, Tears Eighth Year. cent. only is now charged) being yearly paid. It is 
ae ees co anticipated that the eighth year’s premium will be 
@eé £ 0 4. reduced by not less than 61 per cent. (with the - 
s te 1 On spect of further gradual reduction), and the loan 
= | : " at | t o ; may then be repaid by instalments or continued at 
tS i” Sake. | 210 6 | Pleneure. 
_ 65 4M 5 L _3 18 & 








GORDON & FELL. LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1892.) 


Being an amalgamation of the Electric and Contracting Business of J. E. H. GORDON 
and Co., Limited, of 11, Pall Mall, 8.W., and the General Contracting Business 


of JOHN FB&LL, of Leamington. 
SHARE CAPITAL - £100,000. 


The whole of which has been taken by the Vendors in reepect of their purchase 
money, and Five Per Cent. First Mortgage Profit Debentures, £100,000, 


Divided into 2,000 Bonds, of £50 each. 


The interest upon the whole issue of Debentures, at the rate of Five Per Cent. per 


annum, has been guaranteed for Five Yeare, by the Securities Insurance Company, 
Limited, 26, Old Broad street, E.C. 


The SUBSCRIPTION LIST will OPEN on Monday, January 9th, 1893, and CLOSE 
on or before Thursday, January 12th, 1393. 


OFFICES: 11, PALL MALL, S.W. 


‘* A highly important Handbook for Investors.” Liverpool Mercury. (NOW READY. 


AMERICAN RAILROADS AS INVESTMENTS, 


By S. F. VAN OSS. 
Demy $8vo., Cloth, 832 pp. Price 16s (12s nett). 
With Five large Coloured Maps, showing Situation and Competitors of every System. 


STATIST, December 10th, 1892:—“ Will enable anyone interested in these securities to have a very 
decided grasp of their position.” 


STANDARD (City Article), December 19th :—“ A most creditable production. - Anumber of maps 


and ee statistics will help to throw a clear light on the value of American Securities as 
Investm 


FINANCIAL “TIMES, December 10th: —‘‘Mr Van Os3's book, with its interesting sketches of leading 


American lines and railroad policy and prospects, supslemented by some excellent maps, will help to 
disseminate clear and accurate ideas on a subject of such great importance.” 


London: EFFINGHAM WILSON & Co, 11, Royal Exchange, E.C 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


including New English work of 53,000. 
Selected on the principle that = shall be at least two letters difference between each word, and that none 
the words shall be telegraphically convertible. 
Wurrstaw’s Ta.nenara oie Orrics, 33 Lombard street, B.C. Srormsawoops & Oo., 64 Gracechurch 
street, E.C.; Paumus & Hows, Manchester; James MaciEHose & Sons, Glasgow. 
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Sterwania NeW aiaaee Every Fortoight » ge 
Se BAP. NSURANCE leat Agents. 





Gunes Returw Ticunts. 


122 @Ltlechallvret, EC. and 35 Ooshapur : aon BRAND and 00.5 41 eaves, 
ane GOUPS, PRESERVED PROVISIONS, 


POTTED MEATS. 
ESSENCE of BEEF, BEEF TEA. 





AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


at came ene EVERY . SERRATE FRIDAY, 
= RALTARS at PLYMO 


ManaeEns {x0 AN 





COLOMBO. | GPHOIALITIES for INVALIDS 


co, 
IN. ANDERSON, & CO. CAUTION BEWARE OF IMITATIONS 
Head Offices : FexOnvuiicn Avervr, Lowpdon. 


Som ADDRESS:— 
For es rah Otte, a Coors 1l LITTLE STANHOPE STREET 
cared, Uhariag Ore, ee Cee MAYFAIR, W. + 


TURTLE SOUP, and JELLY, and | basti 


Publications. 


Second Edition, 2s 6d. 
THE 


CURE OF CONSUMPTION: 


Ketters to m Patient. 
By Joun Fraxcis CourcHiLt, M.D. 


‘Dr. Churchill's name has become a household 
word in connection with the treatment of consump- 
tion.”— Health. 


David Stott, 370 Oxford street, W. 





JUST PUBLISHED. Crown 8vo. 68, 


AN ANALYSIS OF THE IDEAS 
OF ECONOMICS. 


Br L. P. SHIRRES, B.A., 
Of King’s College, Cambridge ; Member of Her 
Majesty's Bengal Civil Service, and sometime Finance 
Under-Secretary to the Goverament of Bengal. 








London: Longmans, Green, and Co. 


Fourth Annual Publication, Revised. 


DUNSFORD'S HANDBOOK OF RAILWAY 
AND OTHER SECURITIES, 


“Gives - market hist ory of a stock in a moment.” 
—Ca 


“Very a and carefully arranged.”—Truth, 


Follett Dunsford, Royal Exchange, Leeds, or any book- 
eelier. Price 1s net, poct free, ls 1d. 





LOMBARD STREET: 


A DEscRIPTION oF THE MoNEY MARKET. 


BY 
WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 
By E. JOHNSTONE. 

‘*The merits of the book have been lonz recog- 

nised.”"—Scotsman. 


“No library should fail to substitute this edition for 
any other one it may possess.” —Pali Mall Gazette. 


London: Kegan Paul, Trench, Trubner en4 Co., Ltd , 
Paternoster House, Charing Cross road. 


SEOOND EDITION. Crown 8vo. Price 2s 6d. 


4 PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


48 A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co, 


WRIGHT'S “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES, 


Gi at a glance the actual return to the investor 


on £1, £5,and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. 


“‘The tables supply a distinct want.”—Financial 
Times. 


stout card, 20 in. by 18 in., 
PRICE ONE SHIL a. 
London : ae WILSON and Co., Royal 
w= W. W. Wright, 51 Allerton 
Teventon, 3 : ; or through ary Bookacller. 


THOMAS & DAVEY, 


Coal Merchants € Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF, 


Telegraphic Address: ‘‘ ARGO, CARDIFF.” 


To BANKERS.—A GENTLEMAN, 


holding an important tion ina Provincial 
Bank, and - has had over presae one years’ varied 
stage Wot tote sem 
ou 

oe where the retirement of Genera! Manager 
ae ighest references.--Communica- 
tions in to “Transfer,” care of J. W. 

Vickers, 5 "Nicholas lane, E.C. 


ReoNoMisT VOLS. TO BE SOLD. 


“ann commencement to end of 1691. Bound in 
In perfect condition. — Address offera to 














ne care ot Dawson's, 161, Cannon strest; F.C, 
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